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World news. 


Sharp US 
reaction 

to Aquino 
verdict 

The US ’State Department sharply 
questioned the aegniw-d an j rein- 
statement of Philippines armed for- 
ces chief of staff Fabian Ver and 25 
others accused over the murder of 
apposition leader Benigno Aquino. 

In Manila, the decision was im- 
mediately denounced by Aquino's 
widow Corazon and by Cardinal 
Sin, the country’s leading church- 
man. 

Cardinal Sin said the decision 
“threatens to push our country to 
the brink of violence and despair* 
he urged the country to “pass irre- 
futable judgment upon the verdict” 
through the ballot box in presi- 
dential elections expected in 
February. Page 18 

Minister dies 

Cast German Defence Minister, 
General Heinz Hoffmann, died of 
heart failure. A meeting of Warsaw 
Pact military leaders, which he had 
been due to host in Berlin, was 
delayed until today. 


•Business sunwiar y 


Boeing ‘to 
buy De 
Havilland 9 
for $lllm 

CANADIAN Government is to sell 
loss-making state-owned De HaviF 
land aircraft manufacturer to Boe- 
ing of the US for C5155m ($111 -5m). 

BRITISH Government indicated 
that the Fraud Investigation Group 
- the main agency for d ealing with 
serious cases of business theft and 
deception - needed more resources 
to pursue cases of alleged fraud. 
Page 18 


Community leaders 
struggle to agree 
on Treaty reform 


BY QUENTIN PEEL AND IVO DAWNAY IN LUXEMBOURG 


No-confidence vote 

Austrian opposition leader Alois 
Mock said he would bring a no- 
confidence motion in parliament on 
Friday against Chancellor Fred Sio- 
owatz after a financial crisis at the 
state-owned Voest-Alpine. Page 3 

SA funeral riots 

Police reported more rioting in 
South Africa as residents of a black 
township near- Pretoria prepared 
for today's mass funeral of 12 
victims. 

Punjab ban widened 

Punjab authorities extended a 
on foreigners entering the state and 
ordered many schools to shut as 
Sikh extremists stepped up attacks, 
trilHng a right-wing Hindu political 

activist 

Palestinian killed 

A prominent Palestinian lawyer, 
Aziz Shemadeh, was found stabbed 
to death near his home in the West 
Bank town of RamaQah on Monday, 
Israeli television reported. Shema- 
deh was a leading Palestinian mod- 
erate who called for the establish- 
ment of an indep e n de n t state with 
Israel's backing after the 1867 war. 

Cyprus trial opens 

Three Palestinian sympathisers 
went on trial on murder charges far 
the September 25 killings of three 
Israelis aboard a yacht at Lamaca, 
Cyprus. 

Korea hunger strike 

Members of South Korea’s main op- 
position party have staged a one- 
day hunger strike in parliament to 
protest against the ruling party’s 
approval in private session of the 
country's 1986 budget 

Bonner flies out 

«*» 

Yelena Bonner, wife of dissident So- 
viet physicist Andrei Sakharov, 
flew to Rome for medical treatment 
after spending 19 months in inter- 
nal exile. 

Gang robs Brinks 

Armed robbers working in two 
te ams stole FFr 70m (S9m) from the 
Brinks armoured transport compa- 
ny at Cdombes, northwest of Paris, 
in one of the biggest cash thefts in 
France. 

Philip Larkin dies 

Philip y jrkin, one of Britain’s best- 
known poets who reportedly turned 
down the post of poet laureate, died 
at the age of 63 after complications 
which followed a throat operation. 
Obituary, Page 15 

Rugby four off 

The South African Rugby Board 
withdrew an invitation to the Brit- 
ish Lions team to tour next year in 
an attempt to safeguard relations 
with Britain's four rugby union 
bodies. 
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LONDON: Nervousness over Far 
Eastern markets eroded early en- 
thusiasm which had been sparked 
by takeover activity. The FT Ordi- 
nary share index closed 185 down 
at 1424.4. The FT/SE 100 share in- 
dex shed 205 to close at 1,4185. 
Page 42 

WALL STREET: At 3 pm the Dow 
Jones industrial index was 15.48 
down at 1456-65- 42 

TOKYO: Speculative trading of 
small-capital issues was the only ac- 
tive note in an otherwise dull ses- 
sion. The Nikkei average gained 
1759 to 12,796.92. Rage 42 
DOLLAR improved in London, ris- 
ing to DM 2521 PM 2511), FFr 
75875 (FFr 75675), SFt 2JQ35 (SFr 
2.081) and Y 20455 (Y202.1). On 
Bank of England figures, the dol- 
lars index rose to 1285 from 1265. 
Page 35 

STERLING lost 10 points against 
the dollar in London to finish at 
51.4875 but was firmer at DM 3.75 
PM 3.7375), FFr 11.435 (FFr 
11.4125). SFr 3.13 (SFr 35975) and 
Y3035 (Y300.75). The pound’s ex- 
change rate index rose 04 to 80.4. 
Page 35 

GOLD fell $555 on the London bul- 
lion market to $319.75 and $4.40 in 
Zurich to $32255. Plage 34 

WESTLAND, the troubled British 
helicopter company, is expected to 
announce a package of redundan- 
cies today. Unions fear that as 
many as 750 jobs could be lost 

MANNESMANN, West German en- 
gineering group which already an- 
nounced higher first-half sales and 
profits, plans to raise investment 
next year to DM 863m ($343m) from 
DM 788m in 1985. Page 19 

KYMI-STRBmBERG, Finnish for- 
est industry and power tec hno l o gy 
group, is to take over Kankas, one 
of the country’s leading forest in- 
dustry companies, in an ag 
merger that will make Kymi the 
third biggest industrial concern in 
Finland. Page 19 

HUNGARY expects to borrow about 
Slbn in the international capital 
marke ts next year, half this year’s 
total, according to Janos Fekete, 
first vice president of the country’s 
national bank. Page 19 

BROWN BOVERI, Swiss electrical 
engineering group, is taking a hug- 
er controlling stake in its West Ger- 
man subsidiary and plans a wide- 
ranging reorganisation to optimise 
its global resources. Page 19 

CONTROL DATA, financially trou- 
bled Minneapolis-based computer 
and computer products group, has 
sold the direct equipment finance 
portfolio of its Commercial Credit 

financial services subsidiary to 
Sanwa Bank of Tokyo. Page 19 

HENKEL and Sobering, West Ger- 1 
man groups, have 

dropped plans for the merger of 
some of their US operations after 
failin g to agree on a price. Page 19. 


LEADERS of the European Com- 
munity were last night bogged 
down over the detail of bow to re- 
form the EEC, with Mrs Margaret 
Thatcher, the British Primp Minis- 
ter, once again in danger of being 
left in a minority. 

Chancellor Helmut Kohl of West 
Germany was reported to be shift- 
ing position on two key issues in 
the debate - a definition of the 
Common Market as "an area with- 
out frontiers" and the inclusion of 
monetary questions in the reform 
package — leaving the UK as the 
only large member state opposed. 

There was little immediate sign 
of a willingness to compromise on 
the reform plans by either Mrs 
Thatcher or Mr Pbul Schluter, the 
Danish Prime Minister, the two 
heads of government most consist- 
ently dfl nfi tf ui about the benefits of 
revising the Treaty of Rome. 

Qffiwiik in Luxembourg stoutly 
maintained that some progress was 
being made, at least in "clearing the 
ground" for Hip most difficult out- 
standing problems to be concentrat- 
ed on. 

The EEC summit, planned as the 
laimdi far a major reform 
package, was plagued by upsets 
from toe start 


President Francois Mitterrand of 
France delayed his arrival until af- 
ter the fo rmal hmph offered by the 
Grand Duke of Luxembourg - a 
move interpreted as an obvious 
snub to the country currently in the 
EEC presidency, because of Luxem- 
bourg’s public anger at Losing the 
contract for two new French 
television channels. 

Then, during the afternoon, an 
explosion cl ose to the summit build- 
ing on the Kirchberg caused a flur- 
ry of policy activity, when a home- 
made grenade was thrown from a 
passing car. The main road was 
blocked off as the security forces 
searched for any unexploded de- 
vices. 

Inside the meeting, however, the 
atmosphere was of controlled irrita- 
tion rather than explosive anger as 
the heads of government sought to 
narrow their, differences. 

The same problems which have 
plagued officials seeking to prepare 
the reform package over the past 
three months remain at issue, in 
spite of substantial progress to- 
wards a common deal 

Several countries are still seek- 
ing special exclusions from a gen- 
eral rule to adopt majority voting, 
instead of unanimity, on proposals 


removing national barriers to a gen- 
uine Common Market The UK and 
Ireland want an exception for quar- 
antine controls affecting plant, ani- 
mal and human health. Denmark 
wants protection for its high envi- 
ronmental and safety standards. 

West Germany has moved on the 
final point of higher standards, 
agreeing to trust the Commission to 
bear them in mind when making 
any proposals for EECwide rules. 

Chancellor Kohl yesterday ap- 
peared flexible, too, on the question 
of whether the Common Market 
should be defined as "an area with- 
out frontiers”, implying the free 
movement required for a truly open 
economic market Mrs Thatcher is 
fi ghting to limit the definition in or- 
der to prevent the complete remov- 
al of controls against drugs ter- 
rorism at frontiers. 

The German ffranreU fM* also ap- 
peared ready to accept a Dutch 
compromise on writing monetary 
affairs into the reform package, al- 
though the proposal does not seek 
to include details of the operation of 
the European Monetary System. 

Continued on Page 18 
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Distillers spurns £1.9bn 
takeover bid by Argyll 

BY LIONEL BARBER IN LONDON AND MARK MEREDITH IN EDINBURGH 


DISTILLERS, the Scotch whisky 
y e st erda y rejected the 
king-awaited C15bn (S25bn) hostile 
takeover bid launched by Argyll, 
the supermarkets groiq> led by Mr 
James Gulliver. 

Describing tfae offer as a “sight- 
ing shot," the Distillers (DCL) board 
said the bid was "unwelcome and 
completely inadequate." At last 
nights dosing prices, the offer val- 
ues DCL at 523p a share. 

Mr Bill Spengler, DCL’s newly 
appointed Am eri c an executive de- 
puty chairman, said in London: “Mr 
Gulliver deals in potatoes and cans 
of beans. He does not understand 
the whisky business." 

to a glossy brochure for DCL 
shareholders, partly prepared by 
the advertising agency Saatchi & 
Saatrhi. Argyll used excerpts from 
critical press reports to support its 
case that DCL’s management had 
"tailed,” both in marketing its whis- 
ky braids and in its growth over 
the past 20 years. 

The opening moves in toe UK's 
largest corporate takeover battle 


came in Scotland, where both Argyll is offering eight new ordi- 
gronps have strong interests. nary shares and 10 new convertible 
Mr Gulliver announced that he preference phis £14. 50 in cash for 
would TTiwfce Edinburgh the head- • every 10 DCL shares, valuing DCL 
quarters for a group including DCL at around £156bh. There is a full 


to form the largest private company 
in Scotland. He raid 300 jobs in 
management and administration 
would be created. 

Analysts interpreted Mr Gulliv- 
er’s words as an effort to pre-empt 
any move to retar his bid to the 
Monopolies Commission on the 
ground of public interest DCL, 
formed In 1877, is Scotland’s largest 
company and employs around 7,200 
people there. 

Argyll, formed in 1979, employs 
more than 8,000 in Scotland, most 
of them in the Presto supermarket 
chain. One of its lead bankers pro- 
viding loan finance for the bid is the 
Royal Bank of Scotl an d, which is 
also an important banker for DCL. 

• Yesterday was the first day. un- 
der a ruling agreed with the Take- 
over Panel three months ago, that 
Argyll was free to bid for DCL. The 
forced pause followed a leak of 
Argyll's bid intentions. 


cash alternative of 485p a DCL 
share. 

Argyll's shares rose lip to dose 
at 34flp yesterday, while DCL 
dropped back to 505p, down 5p on 
the day. Argyll's advisers, Samuel 
Montagu and Charterhouse Japhet, 
interpreted the share priee move- 
ments as a sign of confidence that 
Argyll was not offering too high a 
price. 

The bid involved a substantial 
amount of underwriting by UK fi- 
nancial institutions. According to 
Mr Gulliver, some £500m had been 
prearranged, while a fu r th e r £800m 
was completed by the afternoon. 

Mr John Connell. DCL oh^iirwan, 
told a press conference in Edin- 
burgh that the debt level created by 
the offer had to be "a cause of con- 
cern" far the future stability of the 
business,” DCL’s advisers are 
Kleinwort Benson and Robert 
Fleming. 


Singapore 
securities 
firms seek 
emergency 
backing 

By Chris SherweB In Singapore 

SINGAPORE’S domestic stockbro- 
king firms were last night see k ing 
emergency ffoanrial support from 
regulatory authorities and leading 
banks in the island state, according 
to local brokers and bankers. 

Talks aimed at staring off fail- 
ures within toe securities industry 
followed the indefinite suspension 
from yesterday morning of all deal- 
ings on the Singapore stock market 
The unprecedented trading halt 
was called because some brokers 
appeared likely to default on a se- 
ries of forward share transactions. 

to neighbouring Malaysia, toe 
Kuala Lumpur stock exchange de- 
rided on a temporary halt to deal- 
ings. The two markets are linked, 
with many companies from each 
country quoted on both. 

The threat of broker defaults 
came in the wake of the collapse of 
Pan-Electric Industries, a Singa- 
pore-based marine salvage, hotel 
and property group. 

It was placed in receivership at 
the weekend with debts of some 
S$400m ($191m) and c ommi tments 
by the group and its subsidiaries to 
boy at least S$140m worth of shares 
which they cannot fulfil. 

Foreign brokers which deal 
through ly** firms moved anxious- 
ly yesterday to settle bargains 
made last week. One said it had 
been «lrfng clients for banker’s 
drafts rather than cheques. 

In turn. Singapore brokers who 
travelled to Kuala Lumpur to deliv- 
er scrip found that it was not being 
accepted and that payments for pre- 
viously agreed deals were not being 
made - a situation one described as 
being as damaging as toe trading 
suspension. 

The Monetary Authority of Sin- 
gapore, toe powerful quasi-central 
bank, is playing a key role in toe 
talks over the future of the broking 
firm*, which number more than 20. 

Details of proposals remained un- 
clear but any “lifeboat” scheme is 
thought likely to require an injec- 
tion of fends by the big four focal 
hanks. 

Bankers cautioned, however, that 
such a scheme would be justified 
only if it resulted in widespread re- 
forms to Singapore's stockbroking 
practices. 

Many hope that it would hasten 
long-discussed changes, such as ap- 
proval for local banks to take over 
broking- firms and for foreign secu- 
rities houses also to be allowed 
equity stakes in the brokers. 

Continued on Page 18 

Lex, Page 18; Stock market 
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Agip bid to 
thwart Elf in 
North Sea 


BY DOMINIC LAWSON IN LONDON 


AGIP, the Italian state oil company, 
and Century Power and Light of the 
UK, have made a last-minute S182m 
counter-bid for Phillips Petroleum’s 
35 per cent stake in T-BIock. the 
largest undeveloped oil accumula- 
tion in the North Sea. 

A month ago Elf, the French 
state-controlled oil group, bid 
$182m for the Phillips stake, after 
an oil industry auction lasting 
several months. 

The sale is part of the US oQ com- 
pany's plan to raise $2bn to fund a 
capital reconstruction set up to 

block a bid by Mr T. Boone Pickens, 
the US corporate raider. 

T-Block. which contains about 
300m barrels of recoverable oil re- 
serves, would cost at least £lbn to 
develop. Although more than ClOOm 
has already been spent on 17 wells 
with no declaration of commercial 
viability, it is likely that Agip's bid 
is based on a plan to produce oil 
from the field by 1990. 

After Elfs bid the field’s existing 
partners - Agip. Petrofua of Bel- 
gium and two UK companies, Las- 
mo and Century - had until yester- 
day to match toe terms and block 
Elfs bid. 

The oil industry had thought that 
Elfs bid, toe largest North Sea deal 


since BP sold off part of its Forties 
field in 1933, would be too much for 
Phillips's partners to match. 

Agip yesterday notified Phillips 
that it was prepared to bid $1 50.8m 
for a further 29 per cent stake in toe 
field, adding to the 18 per cent in al- 
ready owns. Century is believed to 
have offered Phillips S31.2xn for toe 
remaining 6 per cent Petrofina and 
Lasmo decided not to match Elfs 
bid. 

At a meeting of partners today 
Agip, is likely to ask to act as the 
field's operator. With Agip having a 
47 per cent stake in toe group, this 
would likely be approved by the 
other partners, although Agip has 
no previous experience of develop- 
ing a North Sea oilfield. 

Agip yesterday refused to com- 
ment on toe bid but pointed out that 
it had worldwide operating experi- 
ence "from China to toe Guff of 
Mexico." 

The deal marks a commitment by 
Agip to a much larger and more 
active role in the North Sea. 

Century is well able to fund its 
part of the deal. It is 59 per cent- 
owned by IC Gas, a UK-quoted com- 
pany that has recently received 
£72m through the sale of its Corn- 
pair subsidiary. 


Paris eases foreign 
exchange controls 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government last 
night eased restrictions on French 
companies investing abroad as part 
of a significant relaxation of foreign 
exchange controls on both compa- 


nies and individuals. 

Hie moves are in line with the 
Government's policy of deregular 
tion and of opening up toe financial 
markets. But they leave intact the 
main battery of controls, including 
restrictions on tourist travel allow- 
ances and the requirement on com- 
panies to repatriate foreign ex- 
change dealings, which the Govern- 
ment believes are still needed to 
protect the franc. 

As part of the further relaxation 
announced last night, French com- 
panies will be freed of any require- 
ment to finance investments abroad 
in foreign exchange. Under existing 
regulations, they are required to fi- 
nance 50 per cent of their acquisi- 
tions in foreign currency - itself an 
easing of an earlier requirement 
that 75 per cent of finanAng be in 
foreign currencies. 


At the same time, toe threshold 
on which official approval is re- 
quired for investments abroad has 
been raised from FFr 2m to FFr 
15m (51.95m). 

Under toe new measures, French 
companies will be able to hedge 
against foreign exchange risks 
through use of such mechanisms as 
options, arbitrage and futures trad- 
ing. They will also be given greater 
flexibility to negotiate interest rate 
changes in managing their foreign 
debt 

The Government has, however, 
decided to keep the foreign ex- 
change premium which French res- 
idents must pay in purchasing for- 
eign equities - even though toe 
premium is now minimal. But 
French residents are being given 
additional scope to use the prem- 
ium for purchase of short-term in- 
struments such as commercial pa- 
per and certificates of deposits. 

The new measures are intended 
Continued on Page 18 


Imperial Group makes £1.2bn 
agreed bid for United Biscuits 


BY CHARLES BATCHELOR IN LONDON 

it primarily as a defensive move in- 
tended to dampen speculation of a 
hostile bid being m ade, in the first 


IMPERIAL GROUP, the British to- 
bacco ami brewing group, yesterday 
launched a £1.22bn (SLSbn) agreed 
takeover bid for United Biscuits in 
a move which would create a 
drinks, cigarettes and foods giant 
wito annual sales of more than 
£6bn. 

The merger announcement came 
exactly one week after the two com- 
panies disclosed they were in talks, 
two years after Imperial set out to 
find a partner and seven months af- 
ter United was identified as toe 
ideal mate. 

The two companies enthused yes- 
terday about the benefits a merger 
would bring in creating a group 
large enough to compete on an in- 
ternational scale with the large US 
food combines. 

Fund managers and stockbrokers 
acknowledged- the long-term benef- 
its of the link-tqi but said they saw 


instance for Imperial, but also for 
United. 

*T do not see much point in add- 
ing one mature business to an- 
other,” commented one fund man- 
ager. "That would not seem to be 
the answer." 

The merger of Imperial and 
United would link Britain’s sixth 
largest brewer and biggest cigarette 
prtnucer with the world’s largest 

biscuit maker outside toe US. ' 

Imperial made a pre-tax profit. of 
£221m on turnover of £4.66bn in the 
year to October 1984, while United 
achieved a profit of £87m on sales 
of d.74bn in the year ended De- 
cember 1984. 

Two major food and tobacco 
mergers took place in the US earli- 
er this year, when Nabisco Brands, 


toe foods group, linked with R J 
Reynolds, toe tobacco company, 
and Philrp Morris merged wito 
General Foods. 

Imperial is offering five of its 
own shares for every four of United. 
Imperial's shares fell 4p to 240p in 
London yesterday to value the offer 
at 300p per share, while United fell 
5p to 273p. At these levels the 
merged group would hove a market 
capitalisation of £252bn. 

The two companies believe toe 
only product which might face mon- 
opolies objections is snack foods, 
where together they have about 40 
per cent of the market They argue, 
however, that Nabisco also holds a 
similar share and new competitors 
are always emerging. 

Lex, Page 18: Background, 
Page 24 
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Le Monde 
offers 
shares 
to r eaders 

By David Hcusego in Paris 

LE MONDE, France's leading 
daily newspaper, yesterday of- 
fered its readc rs shares in the 
paper to raise F Fr 15m (SL9m) of 
new capital. The oiler looked like 
being heavily subscribed after 
some 10,000 readc rs showed their 
loyalty to the papor by queueing 
on Saturday to be shown round 
Its offices in the Sue des /Miens. 

Along with a subscription form 
for the FFr 500 shares, this news- 
paper published yesterday the 
first detailed analysis of. its ac- 
counts. These show itha.t it ex- 
pects to transform an operating 
loss last year of FFr <17 m into a 
small operating profit ibis year 
of FFr 9m. Bat with the sale of its 
headquarters building for FFr 
147.5m, it anticipates a net profit 
this year of FFr 55.5m. 

Le Monde readers are being 
given a 1ZL5 per cent stake in die 
newspaper, which has until now 
been owned by its founders and 
stafL The newspaper was forced 
to look for outside capital as a re- 
sult of Its financial difficulties . 
but It resisted putting its inde- 
pendence at stake by opening its 
capital to other institutions or 
companies. 

The recovery in the newspa- 
per's finances comes in the wake 
of the nationalisation measures 
carried out by Mr Andre Fon- 
taine who took oner as editor in 
chief in January. Mr Fontaine 
claims to have achieved savings 
worth FFr 100m in a full year 
through cuts in staff, a reduction 
in the newspaper’s salary costs, 
and other measures. 

Le Monde readers 'will be able 
to boy as many shares as they 
wish but any one individual will 
be limited to 10 votes in the com- 
pany that will represent readers’ 
interests. 

Le Monde revealed yesterday 
that it expects readership to fall 
by 5 per cent both this year and 
next, but for turnover to rise 
because of increases in tbe cover 
price and advertising rates. 


Britain seeks 
to wrap up 
SDI accord 

BT BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN BRUSSELS 

AN ATTEMPT to finalise agreeing specific contracts at 
British participation in Uie the same time as an “ umbrella'’ 
controversial US Star Wars agreement is signed, 
research programme will be Meanwhile. Mr Heseltine and 
made today when Mr Michael his three European colleagues 
Heseltine. the UK Defence are expected ro see whether 
Secretary, meets Mr Caspar they can reach a common stand 
Weinberger, his US counterpart, on Mr Weinberger's proposal 
At a second meeting which that the US should have some 
will also take place in the formal involvement with the 
margins of Nalo’s defence European fighter aircraft 
planning committee meeting project 

here tomorrow. Mr Heseltine In a letter to the four 
will join the ministers of Italy, ministers. Mr Weinberger is 
I West Germany and Spain to said to have suggested there 
; discuss the recent US approach could be scope for standardising 
I for involvement in their Euro- components which might be 
Dean Fighter Aircraft (EFA) used both in the EFA "and in 


project. 


the planned new US fightci 


An outline agreement on aircra/t. as well as in the 
British participation in the possible joint use or develop- 
-- - - raent of avionics systems and 
THE DEFENCE ministers of weapons equipment Mr 
Britain. West Germany and Weinberger did not suggest any 
Italy are expected to meet financial participation in the 
in Brussels to discuss a joint EFA as tbe French have done 
European rescue hid for recently. 

Westland. Britain’s ailing The European defence mini- 
helicopter company, writes stvrs are expected to approve 


Bridget Bloom. 


what has become known as the 


If a European deal is to “ conceptual military frame- 
go ahead involving Messer- y 07 *-" * document which has 
Schmidt. Bolkow-Blohm of been prepared by Nat 0 s civilian 
West Germany, Agusta of and military staff over the past 
Italy and Aerospatiale of >'? ar and wh,ch endeavours to 
France, ministerial decisions § ,ve . co ^ erence b® 1 * 1 l0 . t . new 
will be needed to rationalise developments In military 
production by tbe four com- strategy «»d. long-term 
panics. Separate discussions 

SiVfc no? a W mem£?Tf 

Nato's planning committee. Ojwrationa 1 «n»pte With the 

aim of determining what 
___. , _ . changes might be necessary in 

$26bn Strategic Defence loitia- Nato's own concepts in its 
live, the so-called Star Wars forces and weapon systems over 
programme, negotiated over the the next 20 years * 
past few months, has been hang- i n , h is. Nato is breaking new 
tng fire since Mr Heseltine and ground for it normally plans 
Mr Weinberger met here a collectively for only five years 
month ago. This is partly ahead, fhe framework exer- 
because of objections to c ise will involve the whole 
certain aspects of the agree- alliance in weighing up the 
ment from Mr Hesel line's implications, for example, of a 
cabmet colleagues. future lank-less battlefield, or 

The Department of Trade and air defences, without manned 
Industry, in particular, is aircraft. The main new weapons 
believed to be uneasy that Uie under 'discussion are so-called 
agreement would not provide emerging technology systems 
adequate assurances that British designed to attack deep into 
companies or research insum- enemy territory’, 
tions involved in the programme The ministers are also 

would be able to use ihe results expc-ctcd to be critical of the 
of their research freely. recent Dutch decision 


EEC states square off over monetary plan 


I BY QUENTIN PEEL IN LUXEMBOURG 

[ MR JACQUES DELORS, Presi- — 
j denr of the European Com- Hr 
muniiy Commission, says it is Q 
a miserable effort, no more t 
; than a statement oi what every- mm 
i body does anyway. ^ 

Mr Hans-Dieirich Genscher. v 
West Germany's Foreign Mini- -/J 
ster. says it amounts to a leap 
in the dark, and would widen 
the gulf between hope and 
reality. 

Mr Nigel Lawson, jbe British 
Chancellor of ihe Exchequer, is Bui 
so hostile his remarks are said on at 
[ to be *’ incredibly violent, ” his ment 
attitude ’’furious.’’ Coun' 

• The question at issue is does 
] whether to write paragraphs dical 
into the Treaty of Rome on EEC 
I exchange rates and monetary pean 
l policy for Ihe EEC. Euroj 

In a fledgling form, such a Mr 
I policy already exists as the pre-sie 
I European Monetary System stales 
(EMS). the exchange rate Franc 
I mechanism which links eight of into i 
the 10 Community currencies whole 
(sterling and the drachma are cusse< 
missing). Ils relative success bonrg 
has boosted the Ecu. the Euro- The 
pc an currency unir whose value chang 
derives from a basket of all the nificai 
national currencies and which that il 
is increasingly widely used for institt 
both public and private trans- ence « 
actions. Comm 


SUMMIT 


LUXEMBOURG 


But the EMS is based simply 
on an intergovernmental agree- 
ment reached at ihe European 
Council in Bremen in 1978. It 
does not have any official, juri- 
dical position in relation to the 
EEC institutions, like the Euro- 
pean Commission and the 
European Parliament. 

Mr Dolors, the Commission 
pn-sident. and several member 
states like Belgium, Italy and 
France, want io write the EMS 
into ihe Treaty as part of The 
whole reform package beine dis- 
cussed at this week's Luxem- 
bourg summit. 

They insist that it would not 
change the present system sig- 
nificantly — although they admit 
that it would give the European 
institutions some greater influ- 
ence over its development. The 
Commission, for example, would 


become responsible for formal 
proposals aimed at deepening 
economic and monetary co-oper- 
ation. What the reformers want 
is a commitment to develop this 
co-operation as an underpinning 
for the eventual barrier-free 
common market, but without 
any rigid deadlines. 

Mr Delors* plan would not 
oblige member states to partici- 
pate in the exchange rate 
mechanism. Only those member 
states “which are able to meet 
its obligations" would do so. It 
would perhaps increase the 

moral pressure on Uie UK to 

include sterling. 

It would set an ultimate goal 
of achieving "economic and 
monctarv union" in the EEC, 
but only as a political commit- 
ment in the preamble to the 
Treaty. It would eventually 
convert the European Monetary 
■Co-operation Fund, which cor- 
rently operates the currency 
swaps within the EMS into a 
fully fledged "central bank" 
called the European Monetary 
Fund — but only if that was rati- 
fied by all the national parlia- 
ments! 

The Delors plan was opposed 
from the start by both Britain 
and West Germany which main- 
tained it would reduce the 


autonomy of the Bank of Eng- 
land and the Bundesbank. 

Mr Gerhard Sioltenberg. the 
West German Finance Minister, 
repeated his familiar insistence 
that member states mast fall in 
line with existing obligations 
before any new step is taken. 
That means France. Italy, Ire- 
land and Greece must relax 
iheir exchange controls, and 
the UK should loin we 
exchange rate mechanism of the 
EMS. 

The underlying fear is loss of 
control over national economic 
policies, although the public 
charge is that any monetary 
capacity written into EEC law 
would inevitably become over- 
laden with a new .bureaurcracy- 
The present system is kept well 
away from Community struc- 
tures. except that the Commis- 
sion provides the monetary 
committee with a secretariat. 

In addition, the central 
bankers of the member states 
meet separately on tbe occasion 
of Bank for International Setth?- 
ments meetings In Basie to co- 
ordinate their policies. 

Mr Lawson and Mr Stolten- 
berg fear that such an appar- 
ently smoothly - functioning 
system could be upset by the 
planned reform. 


Behind their art^roentt. Tfot* 
ever, lurks another. As long as 
the system is ™ n according to - 
the Bremen text, then-- its 

further development .the 
further development the. 
planned second phase—is sub- 
ject to inter-governmental agree- 
ment. It does not auiomaticaMy 
get whipped up into familiar 
EEC confrontation in the 
present institutional system. . .. 

The second phase included 
development of the EMOK into 
the European Monetary Fund, 
an embryo EEC central bank. It 
was supposed to come into 
effect in 1081 . but was qwetly 

postponed. 

The reformers are seeking, to 
assuage the fears about loss of 
national sovereignty by aspir- 
ing London and Bonn that any 
further development vrrrld be 
subject to formal ratification:. by 
national parliaments. 

West Germany yesterday 
hinted that it might be pre- 
pared to move on the question 
— given assurances from France 
and Italy that they would 
seriously begin to dismantle 
their exchange controls. The 
outcome last night was still in 
the balance. 


European soap opera has Luxembourgers frothing 


BY IV O DAWNAY IN LUXEMBOURG 


| THE GREAT European soap 
opera, now completing its triuro- 
! phant 28ih year, yesterday took 
a decidedly Ruritanian turn 
when the host nation Luxem- 
bourg stepped to the centre 
of tbe stage. 

Connoisseurs of the convo- 
luted EEC piot may hare cx- 
i peeled the opening of the 
j summit to have been dominated 
1 by corridor talk on such 
I crandiose questions as the 
! liberalisation of the internal 
I market or steps towards Euro- 
pean Union. 

I Not a bit of it. Yesterday’s 


near slapstick episode might 
have been entitled “ The 
Mouse that Roared II ” or 
“Have tbey told the President?" 
Throughout the day the story 
that much inflamed passions, or 
at least guffaws, was the out- 
break of hostilities between the 
plucky L uxemboorgeois and an 
allegedly perfidious France. 

The story so far; Just over 
a year ago amid much fanfare, 
the Compagnie Luxembourgoise 
de Television (CLTj signed an 
historic agreement allowing it 
to take up two channels on 
TDF-L the French broadcasting 


satellite 

Such an event may count for 
a shrug elsewhere but in this 
tiny dukedom CLT pays more 
in tax to the Treasury than 
any other company, including 
the international banks and 
Arbed. its ailing state-owned 
steel producer. Indeed, many 
Europeans believe fabulous 
Luxembourg is not so much a 
country as a broadcasting sta- 
tion and when it* previous 
Prime Minister, Mr Pierre 
Werner, became president ol 
CLT many here argued it was 
a promotion. 


In these circumstances, it 
was hardly surprising that the 
country reeled at the news last 
month that France had de- 
cided not to honour its agree- 
ment but to offer the two 
satellite channels to' the Italian 
Socialist millionaire, Mr Silvio 
Berlusconi, and the British 
newspaper owner Robert Max- 
well. 

Whatever the French explana- 
tion for the move, the new 
Luxembourg P/emier, Jacques 
Santer, is furious. The Govern- 
ment publicly described the 
move as “treachery" and CLT 


Lisbon names farm expert for Commission 


BY OUR LISBON CORRESPONDENT 


of their research freely. recent Dutch decision . 

It is already dear that the unilaterally to reduce its 
agreement win be far from his . nuclear tasks '* in the aliiance 
original wish to have a from six to two. The N ether- 
guaranteed SL5bn share in the lands mill now deploy only 
programme, though among medium-range US cruise • 
matters to be discussed today missiles and short-range 

is said to be rhe-possib/fily'-df artillery. ’ 


PORTUGAL HAS named a 
| former Agriculture and Fish- 
i eries Minister. Mr Antonio 
I Cardoso e Cunha. as its com- 
I mtssioner. strengthening expec- 
| ration that it will be given the 
1 fisheries portfolio on the Com- 
mission when it joins the Com- 
munity next month. 

The surprise nomination 
suggests ffiaF fife SociaT Demo- 


crat Government has chosen a 
technocrat to resolve a sensitive 
political question. Several 
prominent party figures were 
vying for the post 
Prof AnibaJ Cavaco Silva, the 
Prime Minister. said the 
nomination took into considera- 
tion the . areas for which . 
Portugal would like to Jake 
responsibility. His announce-' 


ment followed a series of 
contacts with Mr Jacques 
Delors. the Commission 
president. 

Responsibility for Community 
fishing policy is expected to 
cause some dissatisfaction 
within the Portuguese Govern- 
ment. Funds at the commis- 
sioner's disposal ..are limited 
compared to the' social affairs 


portfolio, which fell to Spain, 
or regional policy. Moreover, a 
Portuguese fisheries commis- 
sioner will find himself in the 
delicate position of dealing with 
the integration of the massive 
Spanish fleet into the com- 
munity against a background of 
bitter wrangles over .fishing, 
rights between the Iberian,, 
neighbours. 


promised a fight to the death 
in the courts. 

To add insult to injury. Presi- 
dent Francois Mitterrand gave 
great offence yesterday by not 
turning up for the morning ses- 
sion of the summit and then 
failed to attend the lunch given 
for all heads of government 
by Grand Duke Jean. 
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■ Government representatives from Britain and France are currently evaluating 
various proposals for a Channel fixed link. Both governments are keen to reach a final 
decision in early 15)8(5. (How on earth can they wade through an estimated 10 tons of 
documentation so quickly?) 

‘ This determination to force the issue suggests that both governments have already 
tnade up theirminds - there will be a Channel fixed Jink, come hell or high water. 

Quite clearly, both governments are suffering from tunnel vision. They are closing 
their, eyes to the fact that the ferries already provide a flexible and efficient service. A 
service that offers a wide choice of points of arrival and departure. 

And with the advent of ‘Super Ferries’ this cross-Channel proposal will offer 
Cheaper fares than any fixed Jink can promise. A fixed link needs to creates monopoly to be 
financially viable. This would sink allthe Continental ferry routes, not just Dover-Calais 
and open the floodgates to higher fixed link fares. . 

1 No matter what the Bri tish government might say, one tiling is crystal clear. It is 
only looking at half of the story. And by doing so, it is turning a blind .eye to the case for 
Britain^ cross-Channel ferries. • 
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EUROPEAN NEWS 


‘®“ r r T an North 

pillar in 

need of DavM Barchard 

ELEVEN YEARS after Turkish 
troops landed in northern 
umnoati ons Cyprus and cut the island into 
_ „ • . two zones, the juke-box in 

By Paul Betti in Paris Bedii’s restaurant beside the 

A FOUR-DAY meeting of the ruins of Salamls is silent. It has 
Western European Union been clean and polished 
(WEU) assembly this week is throughout the period, but no 
expected to turn into a test of one bas >’ et brought the spare 
so far half-hearted efforts to l* art t0 niake it work again, 
transform it into a “European Half-empty busloads of 
pillar " oi the Atlantic alliance British tourists, who have 
Mr Jean-Marie Caro. French " oss ® d green line from the 
president of the seven-nation £ r S e $ sou *« draw up ° utside 
assembly, yesterday expressed Bedu c s restaurant every day to 
concern about the lack of action tour Salainis. They find sun and 
to put into practice the so-called ??f, rki, ? s whlte beaches, but 
Rome declaration of October m “ € * ls ?’- 1 
1984 when ministers of member . s, ° ce 197 \ northern Cyprus 
countries asserted their inten- bas be £ n a backwater, cut off 
tion of giving new life to the from the res t the Mediter- 
WEU. He questioned whether by its lat * of 

European governments reallv ‘i l i* n I at in n < SL, . recognition, 
wanted to turn the WEU into £ b0 J «! 0?instS v. a y ,f ar 
an active forum and bitterly £ 8 !l fro“ countries other than 
criticised the assembly's " pit- T“ I i? y - . J be of TurW sh 
tam>p " nf a hurt tourists has dried up in the 


North Cypriot backwater immobilised by security worries 

David Barchard, recently in Kyrenia, looks at the political and economic future of one half of the island | 


of a budget. 


last two years because the 


"How can you talk about oS, Covefamem has 
reactivating the WEU with a liberalised the import rules, 
zero growth budget at a time allowing items into mainland 
when you need funds to develop Turkey which parties of faouse- 
it, he said. wives from Ankara and 

Mr Caro hoped this week’s Istanbul used to take shopping 
European summit in Luxem- trips to. Kyrenia to buy. . 
bourg would give a new push As a result, there are strains 
to revitalising the WEU. He on Northern Cyprus’s balance 
listed issues which he claimed of payments. Exports in 1984 
made nonsense of the idea that were worth 538m (of which 
the organisation was being $21m worth went to the UK) 


reactivated. These included: 


and the trade deficit reached 


• The postponement of a study 398m. 

of the political and military Despite this, gross national 
aspects of the US Strategic product is reckoned to have 
Defence Initiative (SDI) which improved by 7 per cent, 

was part of the proposal agreed although GNP per capita is 

by ministers in Bonn last April now put at 51.200, only 
to try to harmonise the reactions — “ — 
of WEU member countries to _ _ m 

the SDI. Klinuica 7 c 

• The failure to start an 1 liliHI J 

examination of disarmament -m 

issue announced by Mr Hans iniinflPf 
Dietrich Genscher. the West lUUIiUVt 

German Foreign Minister, at a j v 

the end of last year. l"AfllCPfl 115)1 1 

• The failure to define IVUWtU 

adequately the tasks of the new B „ ogyid White in Madrid 

agencies covering disarmament. . , . 

security and defence, and arms T™ EXAMINING magistrate 
development which were sup- investigating charges of irregu- 
posed to be set up as part of the lanes in Rumasa. the former 
reactivation of the WEU. Sp i n *!f 

• The failure to give an answer yesterday refused, bailfor Mr 
to Portugal’s 1984 application f oSe 

for membership ' group’s founder and chairman. 

Apart ^rom dismissing the foUowing^s extradiuon from 
future of the WEU. the assem- West Germany. 


bly will spend two of the meet- 


Ruiz-Mateos made his 


ing’s four days debating the second appearance before the 
SDI. Several ministers includ- magistrate. Judge Luis Lerga. 
ing Mr Giulio Andreotti, Italy’s yesterday morning but said 
Foreign Minister, Mr Giovanni afterwards he was bound not 
Spadolini, its Defence Minister, to comment However, he told 
Mr Roland Dumas, the French reporters he was confident that 
Foreign Minister, and Baron-, he would win and made a vie- 
ness Young, Britain's minister . tory-sign as he left the court 
of State for Foreign and Com-T building. 

monwealth Affairs, are due to On his arrival in Madrid on 
Address the session.^ Saturday night, the fugitive 

. - - . • - - financier -was* -greeted* by— 8” 

p A I/w, rpp nn crowd of extreme right-wingers. 

lUlva Bvv MU They see the case as a way of 

_ » , ■ inflicting damage to the 

hone Ot Defter Socialist Government of Mr 
* Filipe Gonzalez, which seized 

US relations S£^1Sj: umM£roop1nr ' b - 

By Christopher Bobindu in After almost three years’ 

Warsaw exile. Mr Ruiz-Mateos faces trial 

____ _ . with the on wbat are considered to be 
nnlikelv to two of the more minor charges 
United Siatesare mn nth’s * 8 *inst him: of inventing fake 
improve despite last credits to falsify the accounts 

Geneva summit says the govern of Rumasa banks; of arti- 
ment spokesman, Mr aerzy inflating the valiue of 

Urban. the group's assets. Since these 

Writing at the weekend under are the only grounds o nwbich 
his pen name of Jan Rem, he he was extra dieted from West 
blamed the US for showing a Germany, other charges, indud- 
lack of will to improve rela- jpg that of smuggling funds out 
tions. These soured after C f Spain, have had to be paid 
martial law was introduced aside. 

four years ago and the West 

imposed economic sanctions. fapAC 

many of which have since been iyllUindU. IdLCs 
dismantled. According to Mr c* , , n 

Urban, however. Poland wants COIlUU£IlC 6 VOlC 
an improvement as a return to 

normal relations with the US By Our Vienna Correspondent 
would help restore much-needed AUSTRIA’S opposition People’s 
trade credit from the West Party has tabled a motion of 
He said US policy was seeking n0 confidence in Chancellor 
to undermine Poland’s political Fred Sinowatz and Mr 
system by supporting the under- Ferdinand Lacina. the minister 
cround opposition. Even if the | in charge of the nationalised 
US-Soviet dialogue brought an industries, following the crisis 
i mo rove men t in the inter- at state-owned Voest-AJplne, 
national climate. Mr Urban Austria's largest industrial 
feared that Washington would concern. The motion, however. 
keeVuo its hard line on Poland has little chance of success since 
to demonstrate its anti-Com- the government parties have a 

ckar majority «. Par liament. 

East Germany alms for 
Comecon’s highest growth 

BY LESLIE COLTTT IN EAST BERLIN 

economic 

8-1 r r r„SiStv rt *Tl.i »rg?£ ■»«*»* 

trial produ^ivity. The tars was due to host, Reuter 

recently announced by outer « f rom Ber |i„. 

Comecon members range from Hp[T lTiann 475 ) who 

3-8 per cent «* *he Soviet l played a major role in build- 

to Hungary s S per cent. - t East Germany's armed 

The government wi 11 pro _ forces, was also a top member 
the largest 5 '’erj ub sidie S to ^- « c v ommuBist 

ling DM 465bn (fl2Jbn>— * potitboro, had been 

DM 40bn this expected to preside over 

tam low puces for banc celebrations on the 30th 

transport and other necegit ■ natmuv of the 180,000- 

Industrial output is set w forces next 

rise by 4.3 per «nt./f£icui- 

tural production by ?nl> 0 ^ — — 

P er ™ e c^higher net office and pereonal computers 

reCe,V f ihK retail sales are to are to be produced next year. 

income while retail a 10,000 raore than originally 

rise 4 pef cen h L *!Jdard 0 f p j an ned. East Germany, how- 
indicators of tb 5 h *5*3: sorted, ever. lags well behind Hungary 

living are somewlut dirtorteo. ges cime05 t0 

though., as buy Western personal «rni- 

not acknowledge the jeepmg « Few of the East 

Price nses which have german ones will be available 

pi*re for Mii but tasics. for rivale uw . 

The, growth , rate is to Cennany ne3Ct year is 

achieved againstihe backg u“ n fllM lannlng l0 m ine a record 
of n Tv7 pw cent tncrea« ^ 3I4n y tonnes of hgnite coal, in 
defence spending. The s ensure electricity out- 

be . a ;r smaU increase w AUhough the country has 

investments. fr»“ DM 5eb0 1 no energy problems, n Is at ihe 
Mr Willi cost of steadily worsening air 

& r S££S , 2?n*" P>«rton. 


slightly ahead of ' mainland 
Turkey and far behind the 
54.500 in the Greek Cypriot 
south of the island. 

Managerial problems seem to 
carry most of the blame, how- 
ever. Two bodies dominate 
economic life in the north. One 
is Evkaf. the pious endowments 
foundation which owns such 
potential money-spinners as the 
famous Dome Hotel at Kyrenia. 
The other is Sanayii Holding, a 
public sector body which 
assumed responsibility for most . 
of the industrial enterprises 
inherited after the war from 
the Greeks. 

Under state ownership, once- 
flourishing hotels like the Dome 
and the Salamis Bay Hotel have 
crumbled and declined. Leonard 


Fairclough of the UK, which 
owns a majority stake in the 
Salamis Bay, have been battling 
in the courts for their claims to 
be recognised. If they win. they 
will probably sell the hotel to 
a private sector operator. If 
they lose, the present deteriora- 
tion will probably continue. 

At Omorfo and at Famagusta. 
Polly Peck International's 
plants seem to demonstrate that 
private enterprise can make 
easy profits in the North. Both 

the packaging factory apd the 

fruit sorting plant arc easily 
superior to anything else in 
Northern Cyprus or on the 
mainland, where the distinction 
between first class fruit, accept- 
able in Western supermarkets. 
and unsorted fruit, still has to 


' be learned by most producers. 

Internatioal diplomacy, as 
much as local issues, still 
dominates political discussions. 
Eyes are fastened on the South 
to see the results of the general 
election on December 8. If. 
as many Turkish Cypriots 
expect. President Spyros 
Kyprianou finds himself unable 
to control the new parliament, 
it is assumed that diplomacy 
between the North and the 
South may take a new turn. 

Mr Kyprianou is widely- 
assumed to be intransigent and 
unable to negotiate a settle- 
ment. " Probably a better 
tactician will emerge.” says the 
Turkish Cypriot President. Mr 
Rauf Denktash. But he adds; 
"Whoever comes will have to 


Bulgarians tell Ozal to stop interfering 


THE DISPUTE between Sofia 
and Ankara over the fate of 
the Turkish minority living in 
Bulgaria intensified this week 
as Bulgaria prepared to carry 
oat a population census, 
writes Patrick JBlum in 
Vienna. 

A group of 61 prominent 
Bulgarians have written to 
Mr Turgut Ozal, Turkey’s 
Prime Minister, accusing him 
of interfering in their 
country’s affairs following 
allegations about the mis- 
treatment of Bulgaria's 
Turkish minority. These were 
“a gross provocation and a 
noisy demonstration of 
chauvinistic feelings." the 


letter says. It adds that Mr 
Ozal is lying and calls on him 
to end his anti-Bulgarian cam- 
paign. 

The letter was signed by 
Bulgarians who have changed 
their names from Moslem to 
Bulgarian ones and include 
the Chief Mufti. 

Before the census Bulgaria 
launched a campaign for 
members of its ethnic Turkish 
minority to change their 
names to Bulgarian ones. 
According to Ankara, the 
estimated lm Turks there have 
been forced to do so. many 
of them being killed and 
intimidated by the armed 
• forces when they refused. 


Bulgaria denies the 
existence of a Turkish 
minority, saying that after 
waves of migration all that 
remained were Bulgarian 
citizens some of whom had 
Islam as their religion. 

A Turkish Foreign Ministry 
official said yesterday that 
Bulgaria was seeking to 
eliminate all statistical 
evidence of the existence of 
its ethnic Turks. The Turkish 
press has described the census 
as a farce. The census 
described officially as the 14tb 
since the country was 
liberated from the Ottomans 
will be carried oat from 
December 12. 


follow the Athens line.” For 
him. this means that a break- 
through is unlikely. 

Mr Denktash and others are 
often accused of being content 
with, the status quo. It might 
be more accurate to say that 
they are not content with the 
□on-recognition and insolation 
that tlic status quo implies, but 
they want only one type of 
settlement — a bizonal loose 
federation with restrictions on 
freedom of movement and 
economic union which would 
protect the Turkish Cypriot 
identity and interests. Such an 
arrangement has few. if any. 
parallels in any other state. 

Mr Denktash and Mr Kenan 
Atakol. his Foreign Minister, 
are now more worried, however, 
about the Greek' Cypriot desire 
to move to a full customs union 
with the European Community. 
** It would be a form of recogni- 
tion for us, too.” says Mr Denk- 
tash, ** if we were excluded 
from the union." 

But the assumption is that 
customs union would be fol- 
lowed swiftly by an application 
for the Republic of Cyprus to 
be admitted as a full member 
to the European Community. 
Britain, it is said, is helping 
the Greek Cypriots down this 
road by endorsing the customs 
union proposal. 

Mr Denktash meanwhile is 
pressing for more economic 
independence. The use of the 
Turkish lira for most trans- 
actions means that Turkey's 
raging inflation is imported by 
the North. ** V\*e should have 


our own currency." says Mr 
Denktash. ’’ We don't want to 
take this major step while talks 
are on the horizon, but no one 
should expect us to be tied to 
the Turkish lira for ever." 

A currency — to be known as 
the North Cyprus dollar — is said 
to have already been printed, 
awaiting the day that Mr Denk- 
tash decides to issue it. It will 
probably be tied either to the 
US dollar or the pound sterling, 
since 40 per cent of the North's 
trade is done with Britain with 
which it has a balance of pay- 
ments surplus. 

If. as everyone seems to 
expect, the intercommunal talks 
do not get off the ground again 
early in 1986. long-term per- 
spectives are haxy. The key 
may lie in the two largest deve- 
lopments on the island, the vast 
new airport with its three-mile 
long runway being built at 
Gecitkale, or Lefkonico as the 
Greek Cypriots call it, and 
Kyrenia's large new harbour, 
scheduled for completion in 
spring next year. 

One theory is that the new 
port and airport, both of which 
would lie in the Turkish zone 
after any settlement, are there 
as a strategic guarantee. If 
Turkey agrees to pull its troops 
out. it could use both installa- 
tions to rush troops back 
again in an emergency if the 
settlement broke down. 

Another theory has it that 
the facilities arc being dangled 
as a bait to the US. if there is 
a final rupture between Wash- 
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ington and Athens and the US 
bases in Greece are shut down. 

Mr Denktash. who now has 
The gentle, relaxed and self con- 
fident air of a founding father 
and elder statesman, will not be 
drawn on either topic. He is. 
he says, looking forward 10 his 
retirement. Elected last Jane 
by more than 70 per cent of the 
population, he says this five- 
year term in office will be bis 
last. 

“I want to go back to the 
things I enjoy in five years* 
time, village life, writing, 
photography, and my other 
hobbies. I don’t think IH con- 
tinue any longer.” he said. It 
is difficult to believe that his 
successor will have as sure a 
touch, either in domestic 
politics or in the interminable 
international negotiations to 
resolve the island's future. 
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Anyone travelling to the West Coast on 
Pan Am can relax in the knowledge that 
they've made the right choice. 

For Pan Am has more nonstops than 
any other airline. 

What's more they are now convenient 
morning departures. So you arrive in time 
to make the most of the afternoon and even- 
ing. Or in time to catch a Pan Am connection 
to Australia or New Zealand. 

In fact Pan Am make everything more 
relaxing. 

At Heathrow we've special check-in 
desks for First and Clipper® Class. 

Then, on board, we've our famous 
leeperette® seats, in First Class. Our new 
Clipper Class has wider six-across 
seating in three separate cabins. 

Even your luggage gets priority 
treatment. First Class and Clipper Qass 
is unloaded ahead of the rest. 

So fly Pan Am next time you're 
flying to the West Coast and leave your 
worries behind. 

Call your Travel Agent or Pan Am 
on 01-409 0688. 

Pan Am.You Can't Beat The Experience: 
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THE QUICKEST WAY 


TO THE OFFICE 


Being et the heart of the national motorway and rail network gives BimTinghan 
two big advantages. They can get in fast. And They can get out without 


ham businessmen 
stress. 


So they can live in some of England's most qreen and pleasant countryside without -having to face an 
expensive and frustrating journey to the office every day. 

And the office accommodation doesn't cost the earth, either. Ybu can get into arything from basic 
city-cenire high rise shells, to superbly equipped low-rise prestige suites in the leafier thoroughfares 
of Edgbaston's growing commercial sector, at prices that Londoners pay in parking fines. 

Nor are premises difficult to find. Our computer-based register can turn up something to suit 
your exact requirements. And there may be financial nelp with your relocation costs. 

Jump in your car or on to one of the half-hourly inter-city trains and see just how accessible 
Bvnrvngham is. Or, for an even quicker run-down, pick up the 'phone. 



Tele phone: 021-235 2222 

Birmingham 


TH E B US I N-E-S-S C ITY 

Gty of fifrmingham Economic Development Unit Congreve House. 3 Congreve Passage, Birmingham B3 3BA 


We have pleasure in announcing the 
establishment of our representative office 
in Paris on 3rd December 1985 headed by 
Mrs. J. LeMoignier. 

Rabobank Nederland 
8, Avenue Franklin D. Roosevelt, 
75008 -Paris. 

Telephone: (1) 42893027. 





OVERSEAS NEWS 

Patti Waldmeir reports on the severe test set for President Kaunda 

Zambia faces economic crunch 


“THE ECONOMY of Zambia 
faces an extraordinary challenge 
that calls not only for more 
strenuous efforts at reform . . . 
but also for special accommoda- 
tion by Zambia's aid donors and 
creditors." 

The World Bank's 1985 
annual report, from which this 
sentence is taken, singles 
Zambia out at a major test case 

for economic reform Jn Africa, 
a continent where the combined 
reform efforts of the inter- 
national Monetary Fund (IMF) 
and the World Bank in the 
1 9S0s can claim few clear 
! successes. 

The advice of these two 
institutions will clearly be on 
the line in Zambia over the next 
few months as the country 
struggles to carry out an 1MF- 
insnired reform programme 
[which bankers and economists 
say is one of the most severe 
in Africa. 

The hardships it imposes are 
extreme, provoking audible dis- 
content in the capital. Lusaka, 
and presenting President 
Kenneth Kaunda with one of 
his greatest challenges since he 
took office In 19W. 

The package, which includes 
a major de facto devaluation of 
the currency, liberalisation of 
imports, cuts in food subsidies 
and reductions in civil service 
staffing, has led to sharp price 
rises at a time when, in the 
words of Dr Kaunda. the cost of 
living for ordinary Zambians is 
already " unbearably high.” 

The price of maize meal, the 
staple food, has risen by 50 per 
cent and transport prices have 
shot up following a 100 per cent 
petrol price rise. But such 
| hardships are unavoidable if the 
country’s precipitate economic 
decline is to be halted, the 
President says. 

With production of copper, 
which accounts for 90 per cent 
of export earnings, expected to 
fall off sharply towards the end 
of the century as reserves are 
exhausted, re-orientating the 
economy away from dependence 
on mining and towards agricul- 
ture is imperative. 

Since 1982, President Kaunda 
has taken major steps in this 
direction. The socialist charac- 
ter of the post* independence 
Zambian economy has been pro- 
foundly altered: wholesale and 
retail prices have been decon- 
trolled. food subsidies slashed 
or eliminated, agricultural pro- 
ducer prices increased to 
stimulate production, and wages 
allowed to fall sharply in real 
terms. 

But by early this year, it had 
become obvious to the govern- 
ment and its international 
backers that the disease was 



A team of IMF officials left 
Zambia at the weekend follow- 
ing nearly three weeks of 
negotiations with the Zambian 
Government on a new Fund 
stand-by credit to support the 
country's economic reform. 

The two sides are under- 
stood to be close to agreement 
on a new stand-by loan of 
about SDR 100m (£74m) (and 
a farther SDR 60m in fimds 
from the IMF’s compensatory 
financing facility to compen- 
sate for unexpectedly low 
Zambian export earnings from 
copper). The credit would 
replace a SDR 225m loan 
suspended last year because 
of Zambia's failure to meet 
conditions attached to the 
credit. 


It was understood that 
Zambia and the Fund bad not 
yet agreed on adjustments to 
be made in a limited number 
of areas including public 
sector incomes policy and 
redaction of some subsidies. 
But these differences are 
expected to be ironed out In 
time for the two sides to 
present a mutually agreed 
adjustment programme to a 
planned conference of 
Zambia's donors to be held 
in Paris on December 17. Mr 
David Phlri, (he Central Bank 
governor, says Zambia would 
be seeking some $2 09m to 
$300m in donor commitments 
at this conference, the second 
this year. 


proving stronger than the cure. 
Both the Zambian Government 
and the IMF and World Bank 
have been extraordinarily can- 
did in admitting where they 
got it wrong. 

The World Bank in its 1985 
report says: “It must be admit- 
ted that both the acuteness and 
the duration of the decline in 
copper prices were grossly 
underestimated by all parties: 
as a result, the scope and 
character of the policy and 
institutional reforms that were 
Mt in motion were never com- 
mensurate with the gravity of 
the crisis." The result of this 
failure has been an acute 
foreign exchange shortage. 

Medium-term debt cannot be 
serviced, despite annual 
resheduUngs and the pipeline 
of unremitted profits and divi- 
dends, and overdue trade pay- 
ments which amounts to more 
than $700m including interest 
arrears, cannot be cleared. A 
Shortage of inputs has left 


causing copper production to 
fall about 100,000 tonnes short 
of the target of 540,000 tonnes. 

By this time last year, 
Zambia was under intense pres- 
sure from the Fund for a more 
radical approach and finally. 
President Kannda has put the 
plans of his able Finance Mini- 
ster, Mr Luke Mwananshiku, 
into action. 

Interest rates have been de- 
controlled and the last remain- 
ing food subsidy, on maize meal, 
has been cut, with plans to 
eliminate it entirely. The civil 
service is to be reduced in size 
and expensive perks like official 
cars are to be restricted. 

Most importantly, a more 
realistic exchange rate for the 
kwacha (which previously 
traded at i its official value 
on the black market) has been 
established through the 
mechanism of a foreign ex- 
change auction. 

The impact of the auction. 
Introduced eight weeks ago, has 


industry working at only 30 per -been immediate and far- 
cent of capacity, and imports reaching. The free auction of 
of equipment, spares and diesel about $5m ofjtoreign exchange 
for the mines arc insufficient, 'each week, much of it provided 


by the World Bank, has led to 
a sharp devaluation of the 
kwacha, which has varied 
weekly between K5 and K7 to 
the US dollar, down from K2.2 
to the dollar before the auction 
started. „ , . 

The exchange rate determined 
by bidders at the auction 
applies to all foreign exchange 
transactions in the economy, in- 
cluding purchases by Govern- 
ment and state-owned companies 
(parastatals), placing a heavy 
pressure on parastatal manage- 
ment to improve efficiency or 
collapse under a burden of 
external debt which devaluation 
has made much more onerous. 

Businessmen hare welcomed 
the new system, which 
eliminates favouritism in the 
allocation of foreign exchange 
for Imports and reduces the 
delays and uncertainties which 
affect planning. Many are now 
faced with serious kwacha 
liquidity problems, however. 

Union reaction to price rises 
which have averaged perhaps 60 
to 70 per cent across the board 
on basic items, has been 
described as " responsible, 
although the potential for 
labour unrest in the copper belt, 
where layoffs are in prospect, 
should not be underestimated. 

Discontent In the capital has 
so far fuelled, only one serious 
eruption, when security forces 
used tear gas to quell a near- 
riot over transport fares. 
Manned wage rises for civil 
servants and private sector 
employees, though smaller than 
the price increases, are 
designed to dampen dissent But 
the lowest paid workers who 
earn K80 to K100 per month 
will still find that purchases of 
the most basic foods consume 
all their salaries. 

Without radical reforms, 
Zambia could not hope to gain 
the crucial IMF stamp of 
approval which, when secured, 
can be expected to lead not only 
to a new fund programme, but 
also to the urgently-needed re- 
scheduling of medium-term 
debt 

Nonetheless, businessmen and 
economists, both Zambian and 
foreign, say it Is difficult to be 
sanguine about the economy’s 
prospects. Repayments to the 
IMF for past loans will consume 
considerably more than the 
funds available under any new 
programme. 

There appears little scope for 
a major rise in bilateral or 
multilateral aid, and any sub- 
stantial increase in n on-trad i- 
tional exports is several years 
down the road. In the short 
term, the already unenviable 
plight of ..the .average Zambian, 
can only worsen. 


s. Korean 
protestors 
ousted from 
US centre 

Korea's southern city of 
Kwangju ended after nine 
hours yesterday when fligo; 
Sts called to the police, writes 
Steven Butler. The nme 
students— calling lor an end of 
US support for the military 
dictatorship" in So *£ 
were removed after they, 

Sordine toaUSspokerow*- 

reneged on a promise to meet 
US officials for a second time. 

Meanwhile, the country’s 
ruling Democratic Jus tic P arty 
passed the 1986 national budget 
in Seoul despite a boycott of 
parliamentary proceedings by 
the Opposition, which was 
attempting to link passage with 
changes in the Constitution. 

Sri Lanka warning 

Sri Lankan President Junius 
Jayewardene has set a year-end 
deadline for a negotiated settle- 
ment of Sri Lanka's ethnic con- 
flict, writes Mervyn De Silva. 
Otherwise, the Governments 
objective would chang e to i the 
total eradication of terrorism 
by military means. _ Mr 
Jayewardene told 
Indian journalists. HJs remarks 
were a clear implication that 
time was running out for India’s 
efforts to act as a mediator. 

S. African confidence 

The South African Chambers of 
Commerce yesterday said its 
business confidence index (1983 
=100) rose to 60.6 points in 
November from 78.0 in October. 
“Nevertheless," the association 
said, " business confidence 
remains at relatively low 
levels." The rise was attributed 
to plans for offshore gas 
development recent tax conces- 
sions, and interest rate cuts. 

Bangladesh strike 

A strike over pay and union 
rights shut more of Bangla- 
desh's industry yesterday, union 
leaders told Renter in Dhaka. 
Port officials said most workers 
had taken the day off. No 
serious violence was reported. 

Compensation talks 
New Zealand Prime Minister 
David Lange yesterday said he 
was unlikely to order a public 
inquiry into the Rainbow 
Warrior bombing if compensa- 
tion talks with France pro- 
gressed quickly, reports Renter 
from Wellington. 
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World Ba nk and Political survival relies on a combination of low inflation and higher growth, reports Jimmy Burns 

IMF uree action Alfonsin tackles second stage of economic refonn 
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BY STEWART FLEMING (N WASHINGTON 


THE International Monetary 
Fund and the world Bank 
moved yesterday to try to boost 
prospects for the Third World 
debt initiative launched by Mr 
James Baker, the US Treasury 
Secretary. The two multi- 
latera agencies issued what 
officials described as an un- 
precedented joint statement of 
support for the Eager plan. 

Issued by Mr Jacques de 
Larosiere. IMF Managing Dir- 
ector and Mr A. W. Clauseu. 
World Bank President, the 
statement seems designed in 
part also to increase the 
pressure on commercial b«.nks 
to give the proposal their 
explicit backing. 

“ The president of the World 
Bank and the managing director 
of the IMF wish to express 
their strong support for the 
initiative which, given the 
urgency of the problems, should 
be translated into positive and 
concrete actions as soon as pos- 
sible,” the statement said. 

The two institutions “ in close 
collaboration, are ready and 
wilting to play their parts in the 
implementation of the initiative 
and to co-operate fully and 


constructively with their mem- 
bership and with all parties in 
these concerted efforts to deal 
with debt problems and estab- 
lish the basis for sustained 
economic growth.” it saicL 

Officials said that the joint 
statement should be seen as 
indicative of governmental sup- 
port for the Baker plan by the 
developed and developing 
nations who are members of the 
IMF and the World Bank. Mr 
Clausen is understood to have 
called a special World Bank 
board meeting on Wednesday 
last week to secure endorsement 
of the statement. On the same 
day the IMF board also ap- 
proved the statement 

The Bake r plan announced 
in October at the IMF/World 
Bank annual meeting in Seoul 
calls for some $29bn of net new 
lending to some 15 developing- 
countries over a three-year 
period. 

Commercial banks are ex- 
pected to put up $20bn of tills 
total. Private bankers ' and 
developing countries have ex- 
pressed their concerns about 
several elements in the proposal. 


Shultz in call for fresh 
approach to investment 


SIX MONTHS after announcing 
currency reforms and a sweep- 
ing freeze on prices and wages 
to end hyperinflation, the 
Government of President Raul 
Alfonsin is poised for a no less 
ambitious second stage. It aims 
to put Argentina firmly on the 
path to economic growth, with- 
out sacrificing its achievements 
so far. 

In June, when prices were 
increasing by an average of 1 
per cent per day and industrial 
activity had ground virtually 
to a standstill, the Government 
was left in no doubt that the 
expansionist policies of its first 
year of democratic rule had to 
be temporarily abandoned. 

Today, in spite of pressure 
from the unions and some 
businessmen, the Government's 
underlying philosophy is that 
1 lower inflation and growth need 
no longer be mutually antagon- 
istic and. indeed, that its 
political survival relies on the 
two being complementary. 

Officials are currently putting 
the final touches to the 1986 
budget, which they describe 
curtly as u not expansionary.” 
The private assumption is that 
the annual inflation rate will be 
cut from its current 532 per 
cent to 30 per cent and that 4 
per cent real growth can be 
achieved now that the recession 
seems to have bottomed out. 

The early success of the June 
changes, known as tbe Austral 
plan after the new currency 
which replaced tbe peso, were 
achieved .with little hoarding 


or bottlenecks, and without 
serious labour unrest They 
have inspired public confidence 
in the Government’s ability to 
manage .the economy. 

Revenue, which in the months 
previous to the Austral plan had 
been undermined by widespread 
tax evasion, has increased by 
3 per cent of gross domestic 
product while curbs on public 
spending have brought about 
savings equivalent to 5 per cent 
of GDP. 

■ Tbe budget deficit has fallen 
from 12 per cent of GDP to 4 
per cent, and next year's budget 
will aim to reduce this to 3 per 
cent. 

The Government is aiming to 
maintain a sense of collective 
sacrifice in a country where 
successive governments have 
traditionally awarded privileges 
to specific social groups. Wage 
restraint is t<» be maintained 
and made conditional on 
increases in productivity, even 
though average salaries have 
fallen by over 12 per cent in 
real terms since June. 

Officials say they will stick 
to their policy of not printing 
money to cover the public 
sector deficit. Tariffs on public 
utilities will be raised but the 
increase will be moderate to 
avoid a resurgence of infla- 
tionary pressures. 

The scrapping of export 
taxes will reflect official wishes 
that demand should continue to 
be stimulated externally rather 
than domestically. Revenue is 
expected to be maintained by 
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the new forced savings tax on 
company profits and a land tax 
aimed at penalising farms which 
are not producing according to 
their potential yield. 

The clampdown on tax 
evasion will be reinforced by 
punitive interest rates on non- 
payment and more rigorous 
inspection in the banking sector 
and stock exchange. Some busi- 
nessmen and farmers believe 
such measures may be counter- 
productive because one tax will 
be effectively replaced by 
another. 

But the Government has 
grounds for optimism in that 
some sectors of industry are 
taking advantage of the more 
stable price structure to tighten 
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up on marketing and improve 
product lines. Restocking has 
led to tbe reabsorption of labour 
laid off in August. 

The private sector, however, 
is still being hit by high 
domestic interest rates. Officials 
privately concede that the credit 
policy is necessary to maintain 
stability on the local foreign 
exchange markets. The Austral 
plan has- generated confidence, 
but has not entirely cured the 
Argentine view that speculation 
is tbe best means of survival. 

A more complete recovery is 
likely to be dependent on two 
factors — the Government’s will- 
ingness and ability to push 
ahead with structural changes 
in the economy, and the leeway 


Argentina is given on repaying 
its $48bn foreign debt. 

Argentine officials believe 
that the initiative announced 
by Mr James Baker, the US 
Treasury Secretary, should be 
allowed to provide the necessary 
context for success on both 
fronts. This assumes that future 
loans would not. be made condi- 
tional on the Government 
'having to take measures con- 
sidered contrary to the national 
interest. The lifting of import 
tariff barriers, for instance, 
would leave domestic manufac- 
turers such as car makers 
dangerously exposed, officials 
argue. 

Key reforms being contem- 
plated however include a major 
rationalisation of the Argentine 
banking system following the 
collapse earlier this year of the 
Banco de Italia y Rio de la 
Plata. But closures and 
mergers involving up to 100 
banks in an oversized financial 
sector may provoke the Govern- 
ment to approach the World 
Bank for financial support in 
retraining some of the 20,000 
personnel that could be 
affected. 

Argentina does not have a 
comprehensive social security 
system and sufficiently large 
provisions do not appear to have 
been written into next year’s 
budget for such a- rationalisa- 
tion. 

The Government is also look- 
ing to international lending 
agencies to help smooth the 


way for the privatisation of a 
number of failed companies 
absorbed during the former 
military regime. Increased 
private involvement is also 
planned in infrastructure pro- 
jects such as gas pipelines and 
grain silos. 

As a result of a continuing 
drop in commodity prices and 
recent flooding in agricultural 
areas, the Government has 
revised downwards its trade 
surplus forecast for next year to 
about S3bn, compared with the 
S4bn estimated for 1 985. Officials 
estimate Argentina's borrowing 
needs will be similar. 

Interest payments of about 
S5bn on its foreign debt, 
equivalent to about GO per cent 
of export earnings, have been 
written into next year’s budget 
and any idea of a moratorium on 
payments is strongly discounted. 

Growing pressure from other 
major debtors such as Brazil and 
Mexico will almost certainly 
mean that Argentina drives a 
hard bargain with its com- 
mercial creditors when it 
resumes full debt talks in 
advance of the expiry of its 
current Imernaiionaj Monetary 
Fund agreement in March. 

Officials warn that the 4 per 
cent growth target is unrealistic 
without external flexibility. 
They believe that President 
Alfonsin cannot count on con- 
tinuing support for the Austral 
plan at home without more light 
at the end of the tunnel from 
abroad. 


BY OUR FOREIGN STAFF 

US Secretary of State George 
Shultz yesterday issued a ‘ strong 
call to the developing countries 
to reduce their hostility to direct 
investment by the industrialised 
world. 

Spiking to the ministerial 
assembly of the Organisation of 
American States meeting in the 
Colombian city of Cartagena Mr 
Shultz went on to back tbe plan 
for increased international lend- 
ing to the Third World put for- 
ward by Mr James Baker, the 
US Treasury Secretary, at the 
International Monetary Fund- 
World Bank meeting in Seoul 
in October. 

The World Bank and the 
Inter-American Development 
Bank, he said, were ’ well placed 
to complement the continuing 
central role of the IMF provid- 


ing financing and advice to 
countries taking the essential 
steps towards structural 
reform.'' 

Mr Shultz acknowledged that 
the economic problems of the 
western hemisphere presented a 
challenge to democratic govern- 
ment. 

The host country, Colombia, 
has been particularly active in 
trying to push through changes 
to tbe OAS.' Including the re- 
instatement of Cuba, and the 
extension of membership to 
nations now excluded because 
of border disputes or other 
problems. 

Many members would like to 
scee the powers of the secretary 
general strengthened, and the 
re vi vial of the OAS as a poli- 
tical force 


Congress retur ns to 
face key battles 

BY STEWART FLEMING IN WASHINGTON 

PRESIDENT Ronald Reagan to decide whether tbe President 
faces a succession of potentially should veto the Bill. Some 
far-reaching decisions over the Administration officials, maud- 
next two weeks on legislation ing Mr Caspar Weinberger, the 
pending on Capital Hill cover- defence secretary, have warned 
ing issues which the White that the budget reform proposal 
House has identified as its top would result in damaging cuts 
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domestic political priorities. 
The US Congress had hoped 


in the defence budget. 

Congress is still struggling to 
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to adjourn in mid-October, but resolve major issues surroumF 
reconvened yesterday amid ex- ing. the current fiscal year 1986 
pectations of a succession of budget and the three year 
bruising battles over budget S276bn budget-cutting package 
priorities, tax reform and farm which the Senate and the House 
legislation. These issues will of Representatives approved 
help to share the political back- earlier in the year, 
ground to next year’s mid-term Both the House and the 
flections in which the Repub- Senate for example have 
I ican Party will be struggling approved farm legislation which 
to retain its control of the provides for continued ffovvn- 
c- nate ment support for fanners at 

The most urgent issue which levels well above those 
Congress and the White House aged by both the White House 
will have to face is still unre- and the congressional budge 
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X £v,«r^nrp acatn the to the irritation of many Senate 
ceilmc. No*, once again tne Re puhIicatls< has made his top 
Federal government is racing p ■ pr j 0r j tv i^ast month 
the prospect 0 12 the Democratic Party- con trolled 

cash, this time by House Ways and Means Com- 

unless legislation to raise the House c ^ out with its versi<m 

Federal debt ilr'L «fif?ritaked K President's tax proposal 
The debt ceiling Bill is linked ... ^ for s harply increased 

to the radical reform of the Con- ™J, cn corporations and rela- 
gressionai budget process. _on- for the poor 

ginally sponsored by than the Treasury^ tax plan. 

Phil Gram. Ru Next week, according to Ways 

and Ernest Honings, which an<J Means of5c i a ls. the House 
would require c ongress and the Representatives is likely to 
President to cut Sojerament this tax man. 

spending P” sr *Sf .fjj Federal If *0 President does, as 
eliminate the * * . eX pected. give at least mild sup- 

budget deficit by 1990 or W9i. x % e House tax refonn 

A conference committee of PJ ^ he can hope that the 

the House and the Se tax issue will be kept alive and 

reportedly close that the Senate will draw up a 

?n a compromse version of tne tna ^ the white 

SSw Houso^II have House's Utog. 

UN finds $100m Former minister 
in emergency in Bahamas on 

aid for Bolivia bribery charges 

B, Hurt 0-3»urtu«« »r N™ - **— 

THE UN has raised Siw® , j-qrjjeR minister in the 
f£67m) in em r e ^, e . n Sost press- government of Sir . Lynden 
Bolivia to efiJSd Pindling. Prime Minister of 

ing needs of tbe Ji^iLnt Paz the Bahamas, has been charged 
government of President witJi bribery 35 a rwult of 

Estenssoro. v«n»niela findings made by a 1984 com- 

The lenders are mission of inquiry investigating 

(S25m). Argentina and Spain trafficking and related 

fS20m each). Brazil (SlSnO^aud 

Colombia and th orporal ion Mr George. Smith, who 
Development uorpv resigned as Minister of Agri- 

(CAF) (810m ***>«. ,. nl t0 J3S£e in October 1984. is 
The SiOOm will be lent ™ cunu accepting 5100,000 

Bolivia in the Mm i * » ^,*7) from Mr Edward 
ISO day swaps which American drug 

the Pa* gorernmenr tini » smuggler, to remove his name 
negotiate similar amounts |fae Ba j, ani i an unim- 

longeMenn ttomee'°'Z gm ion department’s restricted 
guaranteed by the emergency E £ erelte Bannister, a 

aid group. . ru jii ar businessman and dose friend 

Mr Jssier P^rez de . - the Prime Minister was 

the UX Secretary-General, IJ °‘ ar * ed with abetting the 

hoping w Push the finaI alleged bribery of Mr Smith, 
tolal to 5150 or 5200m. 1 



As a cradle for 
inspiration, the homely 
hammock beats the 
executive chair all ends up 

No phones, no meetings, 
no interruptions.. .no wonder the ideas 
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y° u any unnecessary 
strain on your day off 

' At a mere 91bs, our 

T1100 won't put much of a strain 
on your arms either. 

Lightweight it may be but it can 


Where do you find the time 

to think about the business? 


start to flow away from the office. 

But will they still hold water come 
Monday morning? 

With the Toshiba TilOO portable 
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computer, you won't have to wait to 
find out. Feed in your floppy disks and 
it's just like being back behind your 
office desk. 

Without the usual distractions. 

As a fully fledged 16-bit computed 
it runs all the major business software 
at a very businesslikepace. 

(Naturally, we've had the foresight 
to make it entirely compatible with 
theJBM-PC.) 

And, with a 256KB memory on 
tap, it won't halt your creative flow in 
midstream. 

js^.. You'll also find our built-in LCD 
flat screen very restful on the 

After all, we'd be loathe to cause 


out-perform any portable you might 
care to mention. 

And, being a serious business 
computer; it's more than ready to grow 
with your needs. 

(Be they an extra floppy disk drive, 
printer or a colour display.) 

At Toshiba we've put a great deal 
of thought into our baby. 

All with the aim of giving you 
more time to think. 

For more information send iliu coupon 10 : IPS Division, 
Toshiba (UK) Ltd.Toshiba House, Frimlcy Road. Frimfey, 
Surrey GUI6 5JJ or dial 100 and ask for Freefone Toshiba 
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Austrians draw up 
finance package 
for Hungarian dam 

BY PATRICK BLUM IN Y1ENNA 

AUSTRIA has agreed to finance handed over io Hungary as 


the construction of a major 
dam and power plant in Hun- 
gary in return for electricity 
and for having a major share of 
the construction work. 

A deal, arranged by the 
Austrian Kontrollbank. has just 
been agreed with Hungary- 
Austrian banks will put to- 
gether a financial package to 
cover the major pan of the 
estimated Sch 8bn (£305m) 
costs for the Nagymaros Dam 
near the Czechoslovak border. 

Austrian companies will 
carry out about TO per cent of 
the work. A consortium of 
Austrian banks led by the 
the Creditanstalt Bankverein 
and the Oesterroichische 
Landerbank will be formed to 
put the financial package 
together. 

The deal is part of a project 
for a network of dams to be 
built jointly with Czechoslo- 
vakia to provide electricity and 
facilitate navigation on the 
Danube. 

In return for the financing 
and the construction contracts. 
Austria will receive 1.200m 
kilowatt hours of electricity 
annually from Hungary starting 
in 1996. 

The financing is not a con- 
ventional export credit. In- 
stead. the Austrian banks will 
provide the Vorbundgesell- 
schalt, Austria's national 
electricity company, with the 
finance which will then be 


advance payment for future 

electricity deliveries. 

The Hungarians will use the 
money to pay for the contract- 
ing work done by Austrian 
companies, a bank spokesman 
said yesterday. 

Under the agreement Hun- 
gary will supply Austria with 
electricity for 20 years and the 
verbund will pay for the 
electricity delivered in excess 
oF the credit. Austria's electri- 
city needs have grown sharply 
and as a result, electricity im- 
ports have grown. 

The decision will end several 
years' haggling between 
Austria. Hungary and Czecho- 
slovakia about the project. 
Czechoslovakia has been press- 
ing for the project to go ahead, 
since some of its own plans for 
dams and power plants were 
dependent on it. It has started 
work on a larger dam at Gab- 
cikovo. where the Danube . 
marks a natural border with 
Hungary. 

Hungary has been more hesi- 
tant about the project which 
has met environmental pro- 
tests and official doubts about 
its economic viability. Buda- 
pest gave the project its formal 
approval last August despite 
widespread public opposition. 

The Austrian building indus- 
try and electricity companies 
joined forces in a powerful 
lobby to press the Austrian 
Government to back the project. 


Matra wins FFr 3bn urban 
transport system order 


BY PAUL BETTS IN PARIS 
MATRA. the French state-con- 
trolled electronics and defence 
group, has won another FFr 3bn 
(£250m) order for its automtic 
urban transport system. VAL 
(Vehicule Automatique LOger). 
from the tity of Strasbourg. 

This is the fourth order in 
barely five months for the com- 
pany's high technology trans- 
port system. The Strasbourg 
order follows a 5100m contract 
to supply Chicago's O'Hare Inter- 
national Airport with a VAL 
system, a SI 2m order from 
Jacksonville. Florida, to con- 
struct an initial experimental 
VAL line, and a FFr 2bn order 
from Toulouse in south-west 
France. 


The latest order from Stras- 
bourg has given a further 
important boost to Matra's 
efforts to sell its VAL techno- 
logy. 

In Strasbourg, the VAL sys- 
tem was chosen in preference 
to a tramway system proposed 
by Alsthom. the heavy engineer- 
ing subsidiary of the French 
nationalised CGE group. 

Matra says the Strasbourg 
contract has put an end to the 
difficulties and the question 
marks on the credibility and 
future of its automatic trans- 
port technology. The company 
Is hoping to clinch several other 
deals in the US and Europe. 


EEC, US 
near end 
of fruit 
subsidy row 

By Paul Cheese right in Brascefs 
THE US and the EEC are on 
the point of ending a niggling 
dispute over canned fruit sub- 
sidies that has been a factor 
io aggravating commercial rela- 
tions for more than three years. 

The main point of the canned 
fruit settlement is that the EEC 
will reduce the subsidy to 
peach processors by 25 per cent 
from next year. The subsidy 
is designed to bridge the gap 
between domestic and inter- 
national raw material prices. 

Final agreement in the next 
few days — the official nego- 
tiations have to be politically 
endorsed — should help to case 
US-EEC tension over a range 
of agricultural and industrial 
issues. 

A further relaxation of ten- 
sion would come if the two 
sides could finally sign a new 
steel sales restraint agreement 
This is held up by the British 
search for guarantees on the 
level of sales for semi-finished 
products on the US market. 

Steel industry ministers will 
meet tomorrow unless the 
British signal their agreement 
before then. Nine oE the Ten. 
plus the Commission accept the 
restraint agreement as it stands. 

In 19B2 the US asked the 
General Agreement on Tariffs 
and Trade to set up a disputes 
pane] on the canned fruits 
issue. It argued that payment 
of the subsidy upset competi- 
tion between EEC processors 
and foreign suppliers. 

The panel broadly accepted 
this argument lost February 
and asked the EEC to examine 
how the distortion to competi- 
tion could be removed. Last 
October the EEC Council of 
Ministers asked the Commission 
to find a solution and the 25 per 
cent reduction is the response. 

Officials noted that the 
amount of trade is small — US 
sales of 400 tonnes in 1984 — 
but that resolution of the 
argument was politically impor- 
tant. 


Peter Bruce in Bonn reports on a US challenge to restrictions it views as unreasonable 

W. German telecom market under attack 


WEST GERMANY'S tightly 
controlled and expensive tele- 
communications market is 
expected to come under strong 
attack in two days of trade talks 
with the U.S. starting in Munich 
today. 

The talks, offered reluctantly 
by Bonn last summer after it 

had become clear that the US 
regards entry into the West 
German telecoms market as a 
potentially serious trade 
irritant between the two, have 
been delayed for more than two 
months by the US to allow its 
officials to build up their case. 

The US believes the West 
German telecoms monopoly, the 
Bundespost, is unreasonably 
restrictive in the range oE 
equipment it allows to be con- 
nected up to its transmission 
system, that it discriminates 
against non-German equipment 
suppliers and that its high 
tariffs are determined politic- 
ally and bear little relation to 
the demands of the market 

The German Posts Minister. 
Mr Christian Schwarz-Sch tiling, 
was first made aware of the US 
concern when he met Mr 
Malcolm Baldrige, the US Com- 
merce Secretary, in Washington 
in July. Despite an offer from 
Bonn to discus 5 the issue in 
depth, the Bundespost has sub- 
sequently appeared on two US 
Government lists detailing trade 
problems which might require 
action from Washington. 

Because telecommunications 


are rot covered by existing 
trade regulating agencies, the 
negotiations have to be 
bilateral. They are also highly 
sensitive. Some officials in Bonn 
believe the Bundespost has 
been needlessly panicked into 
offering the talks and warn that 
any concessions on US com- 
plaints would lead to a flood of 
similar pressures from Euro- 
pean Community members. 

Today’s talks are also 
-important, in that the flow of 
data between two countries is 
to be discussed as a trade issue. 
US financial institutions, led by 
American Express in this case, 
complain that the Bundesposi's 
technical regulations make it 
difficult to service customers 
with computer data economic- 
ally. Other banks have pointed 
out that transmission rates on 
leased lines in West Germany 
are nearly three times higher 
than in Britain. 

The US delegation, including 
representatives from industry 
and the Commerce and State 
Departments, is being led by Mr 
H. P. Goldfield and Mr Rodney 
Joyce, both Assistant Secre- 
taries in the Commerce Depart- 
ment and experts in trade and 
telecoms respectively. 

Washington is thought to 
have identified at least six 
broad areas for discussion; it is 
arguing that equipment tender- 
ing procedures are selective 
and discriminatory; that the 
Bundespost, having decided to 
acquire new equipment, some- 
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times collaborates with selected 
supplies (mostly German) on 
design, instead of remaining 
neutral; that product standards 
are seldom clear; that the equip- 
ment testing and certification 
process may be biased towards 
local suppliers and that the 
authorities are highly restrictive 
in deciding what equipment may 
be connected to the Bundespost 
lines. 

The Bundespost might in any 
rase soon be forced to modify 
its attachments policy. The 
European Commission in 
Brussels is expected to rule on 
December 16 that users should 
be free to connect modems of 


network administration. 
American users— joined by a 
host of other European and 
even domestic users — have com- 
plained bitterly about a recent 
Bundespost decision to intro- 
duce volume tariffs on leased 
lines, affecting mainly large 
telecoms users. Some users say 
the new tariff schedule could 
triple already high telecoms 
costs. 

The Bundespost disputes this 
and claims that it is merely 
modernising its charging system 
to match new technologies. Mr 
Schwarz-Schilling will today 
announce details of a new tele- 
communications plan for the 
next decade. It will include a 
formal announcement on volume 
tariffs— or. as the Bundespost 
puts it — charging business and 
private users the same way— a 
simplification of telecoms 
regulations and a probable fall 
in tariff income of more than 
DM 300m (£80m> a year from 
1988. 

But the Bundespost is also 
under great pressure from the 
West German Economics 
Ministry and, to an extent, 
the Technology Ministry 
to soften its position on 
cross-border data flows and 


darts on the type of equipment 
used on the US side of the con- 
nection. 

The Germans, who have 
assembled a team of negotiators 
from the Bundespost. the 
Foreign Ministry, the Econo- 
mics Ministry, the Technology 

Ministry and two major Indus- 
try associations, plan to counter 
the US pressure by arguing that 
bilateral trade in telecom- 
munications equipment is 
roughly equal. 

US claims that West German 
suppliers sold 3140m worth of 
telecommunications equipment 
in America last year while US 
companies exported only 39m 
worth to Germany were rejected 
by Mr Schwarz-Schilling in July. 
Bonn argues that computers 
are part of the telecommunica- 
tions network and that US com- 
puter producers are among the 
market leaders here. 

Tile Mun>-J. talks are likely to 
lead to more talks even if they 
do end with concrete agree- 
ment on some points. For the 
Bundespost, which is under 
attack inside and outside the 
country to deregulate, today's 
meeting could prove the thin 
end of a big wedge. 


China investment 

US investment in China, led by 
involvement in China's offshore 
oil industry, has reached Slbn 
(£114 m). the official Xinhua 
News Agency said, AP reports. 

Xinhua, quoting the maga- 
zine Peking Review, said! 
Americans have invested S150m 
in joint ventures. S800m in off- 
shore oil exploration and 
development, and the rest in 
other types of business. 


Moscow offers 
new trade deal 
to Helsinki 


THE Soviet Union has proposed 
a new credit system to expand 
trade with its second largest 
Western trade partner. Finland. 
Reuter reports from Helsinki. 

The proposal would involve 
Finnish credits to help 
modernise Soviet industries, 
which Moscow would repay 
with goods produced. 

The Soviet Ambassador to 
Finland, Mr Vladimir Sobolev, 
said yesterday that a new form 
of compensatory trade could 
guarantee trade growth between 
the two countries. Detailed 
talks on a 19S6 trade agreement 
start in Moscow later this 
month. 

But the Finnish Foreign 
Trade Minister, Mr Jermu Laine, 
said credit limits would need 
clarifying before agreement 
could be reached. 


East- West trade leap unlikely 


Meridien Hotels 
Individual Reservations 

( 01 ) 439 1244 




Paris, Nice, Lyons, Tours, Athens, Milan, Oporto, Lisbon, Tunis, Mohammedia, Baghdad, 



Cairo, Damascus, Palmyra, Lattakia, Kuwait, A1 Khobar-Dhahran, Jeddah, Abu Dhabi, 

^ A 


Khartoum, Dakar; Kigali, Port-Gentil, Brazzaville, Douala, Gisenyi, Luanda, Bahia, Rio, 



Montreal, Houston, Boston, New York, San Francisco, New Orleans, Tokyo, Newport ' 



BeachLAjHong Kong, HongKong Airport, Changi- Singapore, Singapore. 



Colombo, Guadeloupe, Martinique, Mauritius, Reunion. 



Call this number 
for reservations at any 
Meridien Hotel worldwide. 

The international hotels with a French touch 

Travel companion of Air France 


BY DAVID BUCHAN 

THE NEW five-year plans in 
tlie Soviet bloc economies are 
unlikely to spur the upsurge in 
East-West trade normally asso- 
ciated with their inception. 

The forecast that next year, 
when the plans are due to start. 
wJU see only modest growth in 
trade between East and West 
emerges from the latest annual 
report of the UN Economic 
Commission for Europe (ECE), 
the only economic organisation 
to group countries from both 
East and West. 

Only modest growth is 
expected because Eastern 
Europe's exports have slowed 
and Soviet exports have fallen 
sharply this year. In addition, 
none of the Eastern countries 
wants to. or can, sustain 
increased imports on borrowed 
Western money alone. 

The ECE is also forecasting 
that the West's trade deficit 
with Eastern Europe will nar- 
row. 

Nineteen eighty-five was the 
year, according to the ECE. 
when Eastern Europe's remark- 
able export recovery began to 
falter, after exports to the 
industrialised West had risen 8 
and 16 per cent in 1983 and 

1984, respectively. 

Smaller sales to the West of 
fuel, petroleum products, steel 
and chemicals produced a 2 per 
cent decline in the volume of 
East European exports to the 
West in the first half of this 
year. 

The drop in Soviet exports to 
the West was more dramatic. 14 
per cent in the same period of 

1985. 

Eastern Europe's imports 
from the W r est rose 4 per cent, 
against the first half of 1984. 
Increased purchases of Western 
raw materials and intermediate 
goods for factory production 
offsetting lower food imports as 
a result of better East European 
harvests in the past two years. 

By contrast, food accounted 
overwhelmingly for the 9 per 
cent increase in the volume of 
Soviet imports from the West in 
the first six months of this year, 
because of the bad Soviet 
harvest of 1984. 

Siberian oil production 
problems, and their impact on 
Soviet export earnings, have 
been well documented. 

Bur the ECE report high- 
lights the extent to which 
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Eastern Europe has also 
depended on petroleum and 
petroleum-product exports for a 
major portion of its East-West 
trade. 

Eastern Europe is. however, 
receiving less crude from the 
Soviet Union because of the 
Siberian slowdown, and from 
the Middle East where many 
countries have reduced their 
own purchases from Eastern 
Europe. 

At the same time some oil re- 
exporting countries in Eastern 
Europe, notably Bulgaria and 
Romania, have serious energy 
shortages of their own. 

The caution in the ECE’s 
forecast for East-West trade 
next year is based on the 
assumption that, despite the 
Soviet bloc’s 1986-90 plans for 
higher output and investment 
rates, its ability to increase 
imports is restrained by supply 
and demand constraints on its 
hard currency exports. 

Western Europe takes more 
than 90 per cent of total Soviet 
bloc exports to industrialised 
countries. The ECE, however, 
sees little change in Western 
Europe's present output growth 
rate of 2-2.5 per cent a year, 
and therefore virtually un- 


changed demand for Eastern 
goods. 

In any case, since the mid- 
1970s. the East has been losing 
Western market share of 
chemicals and various consumer 
goods, and in machinery and 
equipment which are relatively 
more important for the more 
industrialised East European 
countries than for the Soviet 
Union. Only in sales of steel 
have gains in market share been 
made, but this trade is heavily 
regulated in the West. 

The result is that the overall 
Western trade deficit with the 
Soviet Union and its six East 
European partners in Comecon. 
which first emerged in 1982 and 
rose to a total of $6bn (£4_2bn) 
last year, seems to be shrinking. 

The ECE forecasts that the 
West's trade deficit with 
Eastern Europe will narrow 
from S3.7bn last year to around 
S2.4bn this year, while Its de- 
ficit with the Soviet Union could 
disappear this year. 

Comecon countries except 
Poland and Romania had access 
to more money on better terms 
from Western banks in 1985, 
and generally made more use of 
official credits guaranteed by 
Western governments. I 


NEC to raise 
chip export 
price to US 

By' Caria Rapoport in Tokyo 
NEC, one of Japan's largest 
semiconductor makers, yester- 
day confirmed that it will raise 
the export price of its semi- 
conductors to the US by 20 per 
cent because of the recent 
appreciation of the yen against 
the dollar. 

Japanese semiconductor 
makers have come under fierce 
attack by US makers who have 
claimed the Japanese companies 
have -been “dumping" their 
chips in the US. The issue is 
currently the subject of a com- 
plaint to the US Government 
by the country’s chip manufac- 
turers. 

The company said yesterday 
that the move was partly aimed 
at heading off further criticism 
of Japan's huge trade imbalance 
with the US. The yen's climb 
against the dollar in the past 
month has been close to 15 per 
cent, prompting many com- 
panies to increase export prices. 

Currently, none of the 
Japanese chip makers are mak- 
ing much money on their 64K 
and 256K memory chips 
because of excess capacity in 
the market, so a price rise was 
not unexpected. 

Other major Japanese chip 
makers are expected to follow 
NEC's lead because most would 
like to see higher prices and 
improved margins. 

• Our Trade Staff writes: Wine 
and spirit producers from 22 
countries, including the Scotch 
whisky industry, yesterday 
called on the Japanese Govern- 
ment to reform its system of 
taxing alcoholic drinks which 
they claim is a barrier to fair 
trade. 


China N-plant 
contract likely 
‘in 2 months’ 

By David Dodvrell in Hong Kong 
BRITISH and French con- 
tractors hoping to build China's 
first nuclear power plant at 
Daya Bay in the country's 
Southern Guangdong Province 
expect the contract to be con- 
cluded within two months, a 
senior British trade official 
said In Hong Kong yesterday. 

Mr Christian Adams, Britain's 
Trade Commissioner in Hong 
Kong, said that contractual and 
technical disagreements had 
been resolved, with the only 
outstanding issue being that of 
price. The total cost is expected 
to be about S3.5bn (£2.5bo). 

Negotiations between China 
and the two main suppliers, 
Framatome of France and geC 
of the UK, began in Peking 
over five years ago. 

They have never been easy, 
and in recent months have been 
fraught with brinkmanship with 
China warning it might invite 
tenders from other suppliers. 
GEC negotiators at one point 
abandoned talks over the supply 
of the conventional part of the 
plant and returned to London. 

Framatome. the French 
nuclear power group that hopes 
to supply the nuclear part of 
the plant, also reported differ- 
ences. Its negotiators stayed in 
Peking, but called for a “pause" 
in talks. China was then press- 
ing for price cuts of between 
20 and 2d per cent 


Company Notice 


GencorGroif 

Gold Mining Companies 




DIVIDEND DECLARATIONS 


NOTICE IS HEREBY GIVEN that dividends have been declared by the undermentioned 
companies, payable to members registered at the dose of business on U December 1985. 

The registers of members of the companies will be closed from 16 to 27 December 1985, both 
days inclusive. 

The dividends are declared in the currency of the Republic of South Africa. Payments from the 
United Kingdom office will be made in United Kingdom currency at the rate of exchange ruling 
on 20 January 1986, or the first day thereafter on which a rate of exchange is available * 
Dividend warrants will be posted on 30 January 1986.. 

In the ease of non-resident shareholders, taxation of IS per cent will be deducted T be full 
conditions of payment may be inspected at or obtained from the London office of the companies 
or the offices of the transfer secretaries. 

Dividends on shares included in share warrants to bearer of West ftand Consolidated Mine* 
Limited, wifi be paid in terms of a notice to be published as soon as possible after rhl 
currency conversion date. 


The companies mentioned are 
incorporated in the 
Republic of South Africa 


Class of 

share/stock Dividend 

unit No. Description 


Amount per *■„ Tom for 
snare/stock unit ■ the rear 
(cental ( . (cents) 


Bojtri* Mines Limited 
Buttelsfoniein Gold Mining Company 
Limited 

Morievale Consolidated Mines Limited 
St. Helena Gold Mines Limited 
Scii/onrern Gold Mining Company 
Limited 

The Grootvlel Proprietary Minos Limited 
West Rand Consolidated Mines Limited 


Ordinary 

1 

Final 

15 

Ordinary 

57 

Interim 

500 

Ordinary 

91 

Final 

J5 

Ordinary 

61 

Final 

290 

Ordinary 

63 

Finaf 

150 

Ordinary 


Final 

95 

Ordinary 

106 

Final 

80 


15 


TO 

450 

290 

180 

120 


NOTE: - 

Chomwcs Limited, the company In which Stittwitoin and Buffelafontein hold an 80 end 50 oer cent sham 
respectively, declared o Noel dividend of RB million, “ 5 n "ie 

By order of the hoards 
per pro. UtHCOft (U.K.J UMlTEU 
London Secretaries 
L. J. Baines 


London Transfer Secretaries: 
Hill Samuel Realstrars Limiled 
6 Green coat Place 
London 5W!P 1PL 


50 Ely Place 
London EClN 6UA 
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with the best> there's now an 
unusual new way to go one better. 

The 'highline' versions 

oftheBMW735iand745i. 
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Stter bargain with life. And a better life also 
includes driving “the better car". 


It goes without saying that the better car is one 
that offers you the most advanced and progres- 
sive technologies available. 

From that point of view, both the large BMWs 
offer a wealth of ultramodern technologies that 
you won’t find in such a sum on any other car. 
And, because luxury is most at home in a car that 
already has everything else, they provide the 
ideal basis for even further enhancement and 
refinement 

Your life isn’t all arev. so why should vour car be? 
The “highline” versions of the large BMWs. 
With the “highline” versions, we’ve taken BMW’s 
traditional dynamism and surrounded it with a 
completely new and totally exclusive ambience. 
It offers an added quality of life that’s tailor-made 
for the world’s most demanding and discerning 
drivers. 

“Highline" stands for an interior upholstered in 
its entirety in a light, subtle shade of genuine, 
top-quality leather (oyster/mid-brown or silver/ 
quartz-grey) and hand-finished to perfection in 
the smallest detail. 

Ibis meticulous attention to detail is immediate- 
ly apparent in, for instance, the all-leather driver 
cockpit, door linings, roof pillars and transmis- 
sion tunnel - in short, a standard of quality and 
luxury that you’d normally only associate with a 
few very rare, very expensive custom-built 
limousines. 

“Highline” also stands for an unrivalled and 
comprehensive list of standard fittings and ac- 
cessories: for Instance, electrically adjustable 


front seats with an optional memory control of 
the driver’s seat for 3 different driving positions, 
an electronic high-tech stereo radio-cassette 
player with remote control in the rear centre arm- 
rest, electric windows all round, metallic paint- 
work and low-profile performance tyres on 
forged light-alloy wheels. 

And, If you wish, your “highline” BMW can be 
factory-prepared to accommodate a car tele- 
phone. 

Luxury is most at home in a car that already has 
everything else. 

Like the technolo g ies behind the large BMWs. 
The large BMWs offer you all the exclusive 
technological features you’d expect from an 
internationally renowned, top-class car. 

And more. 

That’s why you’ll discover, for instance, that 
they both have a fully computerised engine 
control system - BMW Digital Motor Electronics. 
This gives you precision, maintenance-free 
afr/fuel supply and ignition, which in turn means 
increased economy with reduced emission 
levels - without any loss in performance. 
Furthermore, the 745i is also the only car in its 
class to give you Integrated engine/transmis- 
sion management, where the engine and auto- 
matic transmission are jointly controlled by 
advanced electronics. 

The transmission’s 3 direct-change program- 
mes, with their separate “sports" and 
“economy” modes, ensure much more logical, 
situation-related gear changing and, therefore, 
increased driving safety. 


The745i also features the latest BMW ABS anti- 
lock braking system, self-levelling rearaxle 
suspension and advanced driver-oriented 
cockpit technologies. 

And the optional BMW Airbag system brings the 
very latest safety technologies to your aid In an 
emergency. 

So, if you want your next car to offer you a 
motoring concept that not only fulfills all your 
expectations in terms of comfort and perform- 
ance, but also gives you all the advantages of 
ultramodern technologies, you owe it to your- 
self to take a closer look at the “highline" 
versions of the BMW 7351 and 745i. 

However, if you’d like to be armed with all the de- 
tails first, just fill in the coupon and mail it tous. 


□ I am Interested in the “highline” versions 
of the BMW 7351 and 7451. Please send me the 
relevant brochure. 

□ I am interested in the BMW7-Series generally. 
Please send me full information. 

Name 

Company 

Position 

Address 

Postcode 

Country 

BMW AG, Dept CHC, Leuchtenbergring 20, 
D-6000 Munchen 80. 








Postcode 

your business 

mail.. 
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...and save money 


When your company's mail is fully postcoded , it can easily 
be pre-sorted; and then you could qualify for an extra discount 
on postage. 

Interested? There’s more. The Royal Mail is prepared to 
assist with the cost of postcoding large computerised mailing 
lists - saving even more money. It's called The Postcode Project. 

It’s important to postcode all your business mail - so that it 
benefits from the speed of mechanical sorting. 

These and many other ways in which postcodes can help 
business are contained in our comprehensive Postcode Portfolio. 
Please send the coupon today for your free copy. 


THE POSTCODE 
PORTFOLIO 

Essentia! to business efficiency 


r Tv. Neville Holland. FREEPOST (no stamp required), Post Office Headquarters. 33 Grosveaor Place, 
j LONDON 5WJX1EE 

j j { Please sand me a tee copy oIThe Postcode Portfolio 

“ j — ~] please arrange far nr» Postal Sales Representative to contact me and discuss in detail the uses of 

I i | the postcode in business 


rvrEQPBiraness 


B/336/2141/5/B 

Royal Mail 

Fan on your Postcode 
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st international conference on 
BUSINESS APPIICATIONS 
OF APPROXIMATE REASONING 


Tutorial, lectures and demonstrations will cover the most relevant worldwide 
(Europe, Japan, USA) developments in Process Control. Management and Finance. 


KEYNOTE SPEAKER: LOTH A.ZADEH 



January 8. 9 and 10 f 1986 
Intercontinental Hotel • PARIS 


Inquiries and informations: Chantal Bauche. 

GSI - 25, bd de rAmiral-Bruix. 75116 PARIS - lei. : 33-1- 45.02.12.20. 
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Britain still 
undecided over 
krugerrand ban 


*By Ivor -Owen — 

SIX WEEKS after Common- 
wealth prime ministers called-for 
a ban. on liu import of Sooth Af- 
rican krugerrands, Britain has 
still to deride what action to 
take. Lord Lucas of Chlhrorth, 
Under-S ecrdary for Trade and 
Industry, told the House of Lords 
yesterday. 

Lord Brace* Labour's chief 
spokesman on trade and indus- 
try in the Lords, and Baroness 
Seear, leader of the liberal 
peers, criticised the Govern- 
ment's tardiness in implement- 
ing one d the few measures 
agreed by the Commonwealth 
conference as a practical demon- 
stration of opposition to the op- 
eration of apartheid. 

Lord Brace questioned 
whether the Government had 
any intention of carrying out its 
original expressed intention to 
impose the ban. Lady Seear said 
that the general impression giv- 
en at the time was that the ban 
would ‘'come in very quickly.” 

Lord Lucas explained that the 
Government was considering 
what action might be possible 
“consistent with the UK’s wider 
international obligations." He 
told Lady Seear, “I cannot 
answer for impressions gained 
by other people.” 



IN SINGAPORE AND MALAYSIA THERE’S NO FINER REWARD. 
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Shangri-La Hotel, Singapore 


The Shangri-La hotels 
in Singapore and Kuala 
Lumpur offer your winners 
the finest reward there is. 

Amidst the exotic 
surroundings of South East 
Asia theyU enjoy the type of 
unrivalled service and luxury 
that have made Shangri-La 
a world famous name. 

And all at an affordable 
price to you. 





Kuala Lumpur 


RI-LA. 


Shangri-La International: • London (01) 5S1 421" • Au 

• Hong Kong (5) 242 367 • Kuala Lumpur (0 >) 222 38 

• Tokyo (03) 667 7744 • USA & Canada (800) 457 5050 

SJungri-Lj Singapore. Stungn La Kuala Lumpur. SKirvgn I -a Bangkok | 
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Small businesses seek 
more trained managers 


BY WILLIAM DAWKINS 


By David Brindle 

OPPONENTS of the introduction 
of commercial management at 
the Royal Dockyards plan to try 
to amend the enabling bill to 
create "impossible barriers" for 
contractors. 

The proposed amendments to 
the bill, which received its sec- 
ond reading in the House of 
Commons yesterday, will be de- 
signed to strengthen safeguards 
against control of the dockyards 
passing into hands inappropriate 
to British defence interests. 

However, Mr Jack Drotney, 
secretary of (he union side of the 
shipbuilding trades’ joint coun- 
cil, admitted that the other aim 
of the amendments to the bill 
was to “delay its passage and 
damage its contents.” 

One likely amendment will 
specify a “golden share” in pub- 
lic limited companies set up for 
the dockyards at Rosyth, east 
Scotland, and Devonport, Ply- 
mouth, with prescribed restric- 
tions on foreign or undesirable 
interests in operating companies 
which would take over the share 
capital 

■ A second likely amendment 
will require parliamentary con- 
sent for the dockyard franchises 
and will stipulate that certain in- 
formation and undertakings be 
given to Parliament. 

The unions and other oppo- 
nents of the bill believe that con- 
tractors are being discouraged 
from pursuing their earlier inter- 
ests in the dockyards. At Devon- 
port, it is claimed, only two par- - 
ties - British Aerospace and a 
group led by Trafalgar House - 
are still actively interested out 
of eight initial potential 
contractors. 

As evidence of growing unease 
on the Government’s part, the 
unions cite the provision lately 
written into the bill, for the dock- 
yards to remain full y in the 
public sector if there were no 
suitable contractors. 


BRITAIN is no longer short of 
entrepreneurs hut small businesses 
still suffer from a dearth of trained 
managers, Mr Ronald Cohen, chair- 
man of the British Venture Capital 
Association (BVCA), said yesterday. 

Opening the third Financial 
Times/BVCA Financial Forum in 
London, Mr Cohen said: “The prob- 
lem I and my colleagues come up 
with most often these days is at- 
tracting trained management. Man- 
agers in the UK are still undecided 
whether it is worth the risk leaving 
the security of big company em- 
ployment with pension rights and 
fringe benefits." 

The venture capital industry 
owed much of its growth to the Gov- 
ernment's support but more help 
was still needed, said Mr Cohen." 
Among other possible reforms, he 
suggested that big company execu- 
tives should be permitted to use 
their pension rights as collateral for 
loans to invest in new ventures in 
which they were involved. 

Mr John Moore, Financial Secre- 
tary to the Treasury, said the Gov- 
ernment was pledged to “a range of 
measures to improve the quality of 
the workforce, to lift regulatory 
burdens on business and to encour- 


VENTURE 

CAPITAL 


age enterprise, which is the key to 
jobs." 

The expansion of the British ven- 
ture capital industry in recent years 
had been spectacular, but there was 

still evidence, said Mr Moore, that 
jfrw flP businesses found it difficult 
too attract smaller sums of between 
£100,000 and £ 150.000 . 

He highlighted the role played by 
the Business Expansion Scheme 
(BES) in filling that gap. Mr Moore 
said that 55 per cent of the more 
than 700 companies which attracted 
finance under the scheme in 
1903-84 raised less than £100,000. 
Of the £l05m invested in the 
scheme during the period, 40 per 
cent went into manufacturing ven- 
tures. 

“This suggests that the scheme 
has been filling a gap, pushing ven- 
ture capital into the areas which it 


did not reach before. And the nsk 
profile of BES investments appears 
to be different to the venture canto] 
industry as a whole, with a higher 
weighting towards nsfaer high 
technology investments, said Mr 
Moore. 

His statement will do somethi n g 
to answer many observers’ criti- 
cisms that the BES has attracted 
too many relatively safe asset- 
backed investment proposals at the 
expense of riskier trading compa- 
nies. . . . 

The Government has just re- 
ceived a report on the scheme, com- 
missioned from accountants Peat 
Marwick, but will not be setting out 
its views on any possible changes tp 
the BES until the next budget . 

Mr Moore promised yesterday 
that the Government would contin- 
ue to support the scheme. "The BES 
has been a shot in the arm for in- 
dustry and for small businesses in 
general,” he said. 

The forum, attended by 160 fund 
managers, corporate advisers and 
■email business representatives, pro- 
vides an opportunity for managers 
to pitch for investment in front of 
the finonwai community. Fourteen 
ventures presented profiles of their 
operations yesterday. 


Plea to reduce tax burden 

saras wa sssiEEr M,rarihore •JsssfflKSS 


neeaea lu encourage experience v**i«.*~ — — . „„ ti __ 

executives to leave toe security of It suggested that managers of ^^SSSrparts. 
jobs m large companies to manage qualifying for the Bus- s0 - if ^ 1 - nn deplored the fact that 

small bixsiness^, Britain s ieading oess Expansion Scheme should be held by UK-based ven- 

ventore eapitahsts said yesterday. a2 i OW ed to offset the cost of invest- attracted tax 


venture capitalists said yesterday. 


“Brilliantly innovative products in their own ventures against Stoe “SSoretitm 

*» wmnlv not enmieh tn guarantee * ui- = *u- isms mce curporauuu “““<“6 . 


menC said the British Venture able for sole traders. 

Capital Association (BVCA) m its 

1086 budget submission, published Managers and staff should also This meant to at most tunns nan 
yesterday. be allowed to sell shares free of cap- to be established offshore - an ex- 

Tbe as s oci ation, which rep re- rtal gains tax for up to five years af~ pensive and time-consuming pre- 
sents 65 venture capital groups, ter their company had started trad- cess," said the association, 
called on the Chancellor of the Ex- ing, said BVCA, which is also call- One way round the problem, it 
chequer. Mr Nigel Lawson, to intro- ing for toe abolition of the £100,000 suggested, would be to malm it eas- 
duce a range of tax incentives for limit on the value of shares distrib- ier for venture- capital funds to op- 
managers wishing to invest in their uted under an approved share op- erate as limited partnerships, a so- 


shareholders when the fund is liqui- 
dated. 

This meant that most funds had 


managers wishing to invest in their 


own businesses and legislation to tion scheme. 


lution adopted by many US groups. 


Retail slide bigger than estimated 


BY MICHAEL PROWSE 


RETAIL SPENDING was more de- 
pressed in October than previously 
estimated, the Department of Trade . 
and Industry (DTI) said yesterday. 
It also released figures showing 
that the overall level of consumer 
credit rose sharply in October. 

Volume of retail sales fell by 1-6 
per cent in October - more than the 
12 per cent decline indicated by the 
DTTs preliminary estimate. The f aD 
followed a 1.4 per cent decline in 
September. The department's index 
of retail sales now stands at 114.1, 
compared with a peak of 117.5 in 
August 


Officials. pointed opt. that In the 
three, months August to October, 
the level of sales was about.. the. 
same as In the previous three 
months and 4 per cent higher than 
in the same period in 1984. The 
weakest retailing sector was cloth- 
ing and footwear, which experi- 
enced a 1 per cent decline in sales 
in the three months to October and 
a 5.7 per cent decline between Sep- 
tember and October. 


£1.1 5bn In October, 2 per cent high- 
er than in September and toe larg- 
est monthly tptal_since January. To- 
~tal advances between August and 
October were B per cent higher than 
in the previous three months. - 


The overall level of new credit 
advanced by finance houses, retail- 
ers and other specialist lenders was 


DTI officials said there was no 
conflict between toe sluggish retail 
sales figures and the buoyancy of 
the consumer credit market The 
two sets of statistics did not always 
move in step, and although total 
new credit was up, the portion 
advanced by retailers declined in 
October. 


SEPR 


Societe Europeenne de s Produits Refractaires 


Groupe Saint-Gobain 


We manufacture and market a ranis? of top grade refractories and ceramic com- 
ponents, supplying to the /dass, oil. iron and steel nuclear, electronic and space in- 
dustries. We have consistiintlv exported three-quarters of our production , selling in 
as many as one hundred countries. We process alumina, zireonia. chromium, silica 
and boron. Tl trough continuous IcchnoloKicnl progress and attention to Uk.* quality 
of tin* products and services we offer our clients, we have become the world iy* 1 
supplier of fused-casl refractories. We are part of the Saint-Gobain Group. 
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•NEW SOLUTIONS FOR TOMORROW’S INDUSTRIES” 
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SEPR 


Refradige 


Introduced Kith Nowmiier on Paris Stock Kxcltauuu 
unlisted securities market (second jnmvhe) 


H.inijue lndosuez - Lizard Fibres & Cie 
J. l'r.iiH,iiis-llulnur. J.-L Kerveni & Civ. Agents de Change 
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John Moore analyses a long-running Lloyd’s controversy 

Worry persists over Unimar 


SINCE THE £&d of 198], fosufange 
tmderwrrters and brokers at 
Lloyd's, the London ins\jranc§ mar- 
ket, have been speculating about 
the events surrounding the so- 

called “U nimar affair " ' 

It is the one controversy in 
Lloyd’s which refuses to abate near- 
ly four years after an internal in- 
vestigation was carried out in 
Lloyd's into the affair. It threatens 
to become a political issue as ?otpe 
Labour Members of Parliament 
raise the question of the effective- 
ness of regulation at Lloyd’s. 

Far nearfy thrpe years inspectors 

appointed by the Department of 
Trade and Industry have been car- 
rying out an investigation into the 
Unimar matter.. This has been a 9 
part of a much wider inquiry into 
the events leading up to allegations 
that more £40m had been mis- 
appropriated from the Lloyd's in* 
surance market by Mr Peter 
Camerop-Webb and Mr Peter S&r 
on, twq former leading Lloyd's 
professionals. 

An interim report has been 
passed to the office of the Director 
of Public Prosecutions by the Trede 
Department inspectors on the 
Unimar matter. 

The story of the Unimar affair be- 
gan in the late 1070s. From 1978 Mr 
Camerop-Webb, then a leading 
Lloyd's underwriter, ch anne lled 
business of about 1,000 underwrit- 
ing members of Lloyd's to an insur- 
ance specialist company in Monte 
Carlo called Unimar 6A-M. 

The business was channelled to 
Unimar by Mr Cameron-Webb in 
the form of reinsurance, via a 
Lloyd’s insurance broker called 


Reinsurance Is used hv insurance 
groups to lay gft insurance risks 
when they feel they do not have th$ 
finapetel strength tq carry t}ios$ 
risks op their their own books. 
Reinsurance, in effect, is an insur- 
ance policy arranged by insurance . 
groups to protect themselves 
against onerous losses. In the 
UptoW hnk reinsurance was psed 
wfth rather different pirns. 

Under the arrangement with 
Unimar, Mr Cameron-Webb said it 
was planned that Unimar would re* 
ceive fees and commissions from 
Mr Camerop-Webb's underwriting 
members in return for generating 
reinsurance business for his two 
Lloyd's syndicates - number 810 
apd 969. The syndicates were 
formed of about 1,000 members of 
Lloyd's, 

Moreover, Upimar would also 
participate in reinsuring the two 
syndicates at Lloyd's, The money 
nut found its way to Unimar was to 
be used at Mr Cameron-Webb’* in* 
Stmtleos to make payments in the 
form of ^commissions" to attract 
Other business to the syndicates. In 
Lloyd's it was described as a “slush 

fund," 

The money, however, flowed one 
way, from foe Lloyd's syndicates to 
Uzumar. No business flowed to the 
syndicat es from Unimar. “Unimai 1 
were in fact unable to generate the 
business in the way that had been 
contemplated,” Mr Dixon, chairman 
of foe PCW Underwriting agency, 
which Mr Cameron-Webb hat) 
founded, later told the underwriting 
members after. a Lloyd’s - 
investigation. 


during the emmsrpaj relation- 
stop that Mr C&mwpjj*Webb bad 
with Unites?, twp employees ftt $®a- 
srope, a broker and an ejenytiye re- 
sponsbla for processing the docu- 
ments, who was also » member of 
foe PCW syndicates, crossed eon- 
qerq about foe operation of foe eon- 
tract and foe oommteston payments 
to Unimar. 

The hfoker who feft Seascape 
oompjajped to foe then ekjairman'of 
Lloyd’s, Sir Peter Green, about foe 
operation of foe contract with Un- 
tew and questioned why business 
was being placed with a relatively 
Unknown entity like Unimar. 

Sir Fetor held hfo own personal 
inquiry into foe Unimar affair at 
foe end of 1981, Be later came un- 
der mtittwj from brokers and un- 
derwriters to the market tor not es- 
tablishing ft fully independent in- 
quiry, Mr Cameron-Webb had been 
a former business associate of Sir 
Peter, working with Sir Peter's Jan- 
son Green agency at Lloyd's in foe 
1960 s. Members' of yoyo's argued 
that to avoid criticism of any par- 

a however unfounded, he 
not have carried out foe in* 
quiry hin^y ff 

Sir Fteter concluded Ms inquiries 
when more than £400,009 pf fund? 
befogging to the underwriting 
members was returned to foe syn* 
di cates. Mr Cameron-Webb by then 
had retired from Lloyd's to work 
Abroad and later resigned his mem* 
hersbip of the market to 1383- 

Ihe affair ww later reopened 
when it was discovered that more 
than atom of money befoogtog to 


foe underwriting members was 

roisstofr Mr Simon Tuckey.QC. has 

carried out an internal investiga- 
tion at M into foe relationship 
of Mr Cameron-Webb with Untow- 

Mr Peter Miller, Lloyd's ohmr- 
m told Lloyd’s members earlier 
tote yea? foal Mr Turkey had con- 
firmed gif Peter's findings "font 
fosra had bees no dishonesty" in 
the Unimar affair, 

Mr Miller wmfoioed that Mr 
Timkey had raid to Ms report: T do 
q?t fotok foot there was any at- 
tempt by foe chairman of Lloyd's 
(Sir Peter Green) to tsw op any- 
thing either before or during foe 
ceurra of his infernal inquiry- Dur- 
ing foe inquiry he asked ell foe 
right questions end concluded, 
rightly to my view, that there hod 

been no dishonesty," 

What has worried underwriters 
at Lloyd's is that foe ultimate bene- 
ficial ownership of foe Untow com- 
pany has never been disclosed, and 
to what extent there were. If any, 
indirect shareholding links with 
business interests of Mr Cameron- 
Webb. 

Unimar also chan n el l ed syndi* 
cate funds to Switzerland. Under* 
writing members who have current- 
ly mounted legal aetiqii to connec- 
tion with foe way their affairs have 
been conducted in the past by Mr 
Cameron-Webb and his PCW agen- 
cy are worried that they have not 
received a full account of their 
money. 

So far Lloyd's has not published 
an account of its findings of two in- 
quiries into foe Unimar- affair. Until 
it does so foe controversy will 

continue- 


Union bows to election criticism 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


Industrial Lawson 
report by faces 
Lords clash on 
challenged policies 


THE GOVBWMHW yesterday 
took issue with a House of .bmte 
committee report on foe rta». of 
Britoto’e mnn u n ttforin g Industries, 
write* Frank Grey. 

If raid foe report, gave fnatffi * 


LEADERS OF Britain's biggest 
union, the Tran sport and General 
Workers (TGWU) yesterday bowed 
to media and government pressure 
and amnntmnwd that they are tQ rec- 
ommend ft change to foe union's to* 
teraal election procedures to bring 
them into line with the Govern- 
ment’s employment legislation, 
After sharp criticism of the 
TGWlTs procedure* tor electing its 
executive council by Government 
ministers at the weekend and by 
newspaper campaigns over foe past 
three weeks, foe union's executive 
on foe first . day of its quarterly 
meeting decided to caQ a special 


meeting rtf foe TGWUs rules revi- 
sion conference with the clear aim 
of securing a change. 

The decision is likely to be a wa* 
tersbed in the union's attitude to 
wards the Government’s labour 
fe gjj fljatinn , and ministers are likely 
tp Wtoe on it as further vindication 

of foe tow. 

Mr Ron Todd. TGWU general sec- 
retary, said that although the 
union's po bey-making conference 
had five months ago reaffirmed its 
opposition to the law, the executive 
had to act. to mflintflin both foe fab- 
ric of foe union, and its finances. 


With direct reference to the legal 
and financial problems of foe min* 
firs’ union, he said: “They are not 
going to wound our union." 

TGWU leaders were fearful that 
Individual mombers would heed foe 
weekend call from Mr Kenneth 
Clarke, Employment Minister, to 
take legal action against jt because 
part of ite executive -members rep- 
resenting particular industries •- Is 
not direetfv eleeted'by foe union's 
membership, os required by foe 
19Q4 Trade Union An- 

Leaders of the union had been 
stoutly defending its practices, but 


yesterday's about-turn means that 
foe union's executive will OOW rec- 
ommend to a specially convened 
conference foot direct elections 
should be held for aD foe execu- 
tive's 39 seats. 

The union's new-likely compli- 
ance with the tow over its ejections 
will further strengthen the ease of 
these union s - am ong which, up to 
now, foe TGWU has beat promi- 
nent - argutog that no disripHoary 
action should be taken apuaet foe 
AUEW engineering workers' and 
EETFU electricians’ unions for ac- 
cep^pg Government money to fund 
their own postal ballots. 


aimed at supporting foe su sta ine d 
recovery of the economy. 

Lord Lucas. pftrHamentory Un- 
der-Secretory for Trade end Indus* 
try, suggested foot the problems did 
npt amount to a crisis apd did not 
require a plan for action. 

He said the fall in the- relative im* 

portanreof manufacturing was not 
a recent phenomenon. It nad bop* 
pened in other western economies, 
^Compared with their troughs in 
] 961-92. manufacturing output has 
risen by 11 per cent, m a n u f o rtu ring 
investment by around 25 per cent 
and manufacturing productivity by 
31 per wart," he savL 

□ A REFUSAL to employ three 
Cardiff-based Somali seamen oq 
foe P&O liner Uganda when It was 
requisitioned far the Falkland* wav 
was not unlawful racial discrimina* 
Hon, the Court of Appeal ruled 
yesterday. 

The admitted discrimination 1 
against foe three was not an of* : 
fence under the 1979 Race Bela* j 
tlons Act, foe court said, because it 
hod been contemplated at foe time 
that the ship would not enter Brit* , 
toil territorial waters. 

An appeal by the seamen against 
a ruling by foe Employment Ap- 
peal* Tribunal was dismissed. They 
had sought compensation from the 
General Council of British Ship* 
ping, which through its recruiting 
arm, the Merchant Navy Establish* 
moot, finds crews for shipowners. 

□ ANGLESEY ALUMINIUM has 
given a full-time official of the dee* 
tridaas' union, the EETPU, final 
say In disputes over i m pl em e nt i n g 
new flexibility arrangements- It is 
part of a wide-ranging agreement 
negotiated between foe North 
Wales aluminium smelter and the 
union, which represents 700 process 
workers. 

The agreement, which run* for 18 
months, includes an 8 per cent pay 
increase, cut in hours, new shift ro- 
tas, better pensions ..and., the 
abolition of tea breaks. 


By John Lloyd and David Thomas 

MR NIGEL LAWSON, foe Chancel* 
for pf fog Exchequer, to set |o clash 
with both foe Trades Union Can- 
gross (TUG) end the Confederation 
of British Industry (cei) over gov- 
ernment macroeconomic policies fo 
general and hfe autumn statement 
m particular at foe monthly meet* 
teg of foa National E&nemie Devel- 
opment Council (NEPC) tomorrow. 

Roth th# GBI and foe TUC see 
foe statement as doing little or 
nothing for industry and jobs. They 
believe the Ch a nc el l o r has dose 
nothing to acco mmo date foe epiti* 
dam made of its economic policies 
in foe recant Bouse of Lento select 
oenfotitteo report on overseas trade, 

That report said that foe Govern* 
sent "should adopt macroeconomic 
poUrtea which favour manufactur- 
ing and trade and ore applied con* 
stetentiy” and foot foe NEBC 
should be made more effective in 
tedwtiid qiwstipflff. 


foe TUC strongly criticises foe Gov- . 
enuaenfs macroeconomic stance. It 
asks whether foe council agrees | 
foot, on current policies, foe UK’s 
trade- and investment policies will 
deteriorate in 1996, and whether it 
agrees that foe balance and level of 
growth could be adjusted to make it 
more beneficial to UK Industry, 

It to not yet dear how for foe CBI 
will allow Itself to be drawn into a 
common front with foe TUC against 
foe Government, ft hra.already crit- 
icised foe autumn statement for do* 
teg nothing tor industry and 
conducted a long and increasingly 
vocal campaign aimed at getting In* 
terert rates, down. . . . 

It to likely to argue agate foa t the 
appreciation ol sterling, and the 
likely fell In the retail price index 
over foe firat half of next year, 
pukes ft cut in interest rates more 
feasible, ft will reject the argument 
that no interest rate reduction can 
be envisaged until real pay in* 
'creases come down. 

Opinions will also differ over 
whether the council should discuss 
♦he issue of labour flexibility, foe 
other important item- -on the 
'agenda. - ■ 
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HANOVER FAIR 

CeBIT World Center for Office. 
Data and Communications Technology 

MARCH 

Data technology 
Microcomputer technology 
CAD/CAM and graphics systems 
Software 

Office communications 

Telecommunications 

Office automation 

Organization technology 

sank and security equipment 

Equipment for money and goods transactions 

CeBIT— — 12. - 19. MARZ 




In 1986, the Hanover Fair will enter a new phase of its 
history.On the basis of a unique concept the Hanover Fair 
will be divided into two different exhibition programs to 
be presented on two different dates. 

Hanover Fair CeBIT - World Center for Office, Data and 
Communications Technology - will take place in March 
with a comprehensive, dearly arranged display of all the 
major new developments in this field. 


Hanover Fair INDUSTRY - World Center for Industrial 
Technologies - will be held in April. This "Fair of Fairs" 
presents a vast, interrelated display of information, 
products and technology for the fields of planning, 
design and production. 


Further information from: 

Arnold Rustemeyer, Brae side, Sanderstead Road, tender it ead. 
South Croydon. Surrey CR2GAJ, TeL 01-651-2191. Telex: 8951574 


HANOVER FAIR 
INDUSTRY 

World Center for Industrial Technologies 

APRIL 

World Market for Electronics and Electrical 
Engineering, ind. World Light Show 
Industrial Automation: Control Systems 
Research and Technology 
Energy 

JCA - International Centre for 

Plant Engineering + Transport and Traffic 

New Materials • Subcontracting 

Surface Treatment 

Tools ■ Factory Equipment 

CeRFG - Centre for Cleaning Technology, 

Property Maintenance and Waste Removal 

Advertising and Publitity Centre 

FK1 Hannover 

L 5 J Messe '36 

INDUSTRIE 9.-16. APRIL 
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BASE LENDING RATES 

ABN Bank 214% ■Guinness Mahon ...... 1U% 

Allied Dunbar & Co.... 114 %«Hambro 3 Bank 114% 

Allied Irish Bank 114% Heritable & Gen. Trust 114 % 

American Express Bk. ni%«Hill Samuel $114% 

Henry Ansbacher ii*% C. Hoare & Co. ......... 114 % 


Amro Bank 114% 

Associates Cap. Corp.... 12 % 

Banco de Bilbao 11 *% 

Bank Hapoalim ......... 114 % 

Bank Leunu (UK) 11*% 

BCCI 11*25 

Bank of Ireland ......... 11*%, 

Bank of Cyprus 11*% 

Bank of India 21*% 

Bank of Scotland ...... 11*% 

Basque Beige Ltd. JIJ% 

Barclays Bank 11*% 

Beneficial Trust Ltd.... 124% 

Brit. Bank of Mid East 21*% 

■ Brown Shipley 111 % 

CL Bank Nederland ... 11*% 

Canada Permanent ... 21*% 

Ca.vzer Ltd 11*% 

Cedar Holdings 12 % 

I Charterhouse Japhet... 21* % 

Citibank NA 11 *% 

Citibank Savings $12}% 

City Merchants Bank... 114 % 

Clydesdale Bank 114% 

C. E. Coates & Co. Ltd. 12 % 

Comm. Bk. N. East ... 114 % 

Consolidated Credits... 114 % 

Continental Trust Ltd. 11 j% 

Co-operative Bank Mint 

The Cyprus Popular Bk. ll»%i 
Duncan Lawrie ......... 11}%. 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial & Gen. Sec. 224% 

First Nat Fin. Corp.... 124% 1 
First Nat Sec. Ltd. ... 12*% D ai>d5 

[Robert Fleming & Co. 11*% 9.25V.. 

Robert Fraser Se Ptrs. 12J%t Monqaqo base raw. 

Grindlays Bank ........ .$11*%§ Demand dcp. 8«. Mnngagn 13*A. 


Hongkong & Shanghai 314% 
Johnson Matthey Bkrs. 114 % 
Knowsley & Co. LltL., 12 % 

Lloyds Bank 124 % 

Edward Manson & Co. 124 % 
Megbraj & Sons Ltd.... 111% 

Midland Bank 114 % 

■ Morgan Grenfell 114% 

Mount Credit Corp. Ltd. ll*% 
National Bk. of Kuwait 114% 
National Giro Bank ... 114% 
National Westminster 114 % 
Northern Bank Ltd. ... 214 % 
Norwich Gen. Trust ... 114% 

People’s Trust 12*% 

PK Fiaans. Inti. (UK) 12 % 
Provincial Trust Ltd.... 124 % 
R. Raphael & Sons ... 114% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland ll>% 
Royal Trust Co. Canada 114% 
Standard Chartered ...1)114% 

TCB il»% 

Trustee Savings Bank 11 * % 
United Bank of Kuwait 114% 
United Mizrahi Bank... 114% 
Westpac Banking Coni. 114% 
Whiteaway Laid! aw ... 12 % 
Yorkshire Bank ......... 114% 

Members of the Accepting Houses 
Committee. 

7-day deposits 8.00*%. 1-month 
8.50V,. Tap Tier— C2.500+ ax 3 
months notice 11.25%. At call 
when £1 0,000 + remains deposited. 
Cell deposits £1.000 end over 
8.00% grass. 

deposits over £1,000 
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UK motor 
industry 
‘Meccano 
operation’ 

By Ian Hamilton Fazay 

MR JOHN PRESCOTT, the Labour 
Party's spokesman on industry, yes- 
terday criticised the amount of for- 
eign-made components in British- 
built c^rs and said that the UK in- 
dustry was becoming "a Meccano 
operation just involving assembly.” 
Meccano was a brand of toy engi- 
neering kit. 

Launching Labour's plan for the 
motor industry at meetings with 
union officials from Ford and Vaux- 
hall plants, he described the sector 
as "strategically crucial to the re- 
covery of British manufacturing." 
Failure to do more research, devel- 
opment, design, and manufacture 
in Britain would affect the ceram- 
ics, plastics, rubber and compo- 
nents industries, as well as the em- 
ergence of technologies such as 
robotics. 

A Labour government would 
compel more British manufactur- 
ing, while giving financial aid, in- 
troducing import controls within 
Gatt rules and controlling and stab- 
ilising the value of sterling to help 
exports, he said. 

Mr Prescott listed Labour’s main 
plans for the industry as: 

• More strategic investment in 
technology, research and training. 

• Government assistance to enable 
BL, the state-owned group, to be- 
come a full-range designer and 
manufacturer. 

Multinationals to increase com- 
mitments to manufacturing, rather 
than assembly, in Britain. 

• Backing for Land Rover, Jaguar 
and Rolls-Royce to invest and in- 
crease home and export sales. 

• Help for Leyland Truck to make 
a wider range of vehicles, with pub- 
lic funding of investment to produce 
key components. 

• Harnessing of new technologies 
by the components industry, with 
closer relationships between car 
manufacturers and UK suppliers. 

• A stable and more competitive 
level of sterling to help expansion 
of both UK sates and exports. This 
would also help multinationals in 
Britain to export more than they 
bought in from abroad. 

Mr Prescott dismissed sugges- 
tions that jobs lost in manufactur- 
ing could be replaced by service in- 
dustries. Manufacturing used to ac- 
count for 25 per cent of both gross 
domestic product and jobs, he said. 


UK and France differ over 
timetable for electricity link 


BY MAURICE SAMUELSON 

A SHARP difference of opinion has 
emerged between the British and 
French electricity industries about 
the date for initial large-scale use of 
the new £760m underwater cables 
linking their national grids. 

Both utilities agree that, after the 
failure of the initial tests of the sys- 
tem at the end of October, the first 
trial power flows are now likely to 
be carried out before the end of 
December. But they give different 
timetables for the start of steady 
bulk transfers. 

In a letter in today's Financial 
Times, Mr Fred Bonner, deputy 
chairman of the Central Electricity 
Generating Board, writes that it is 
hoped to commission the first half 
of the 2,000 Mw link before the 
spring of 1906. 

Yesterday, however, Efectriritt 
de France (EdF) said that while it 
hoped that the CEGB would be 
proved correct, it took the more pru- 
dent view that the first commercial 
transfers of 500 Mw would not be- 


gin until March or April, budding 
up to 1,000 Mw by next summer. 

"It’s only a difference in our ap- 
preciation of how long it will take,” 
said Mr Manuel Polyatos, head of 
the EdF’s commercial department 
"There is no difference in the wish 
of the two countries and no dis- 
agreement or divergence. We will 
be very glad if the CEGB is right 
and we are on 1,000 Mw at the 
beginning of the spring. 

"I hope that the CEGB will be 
proved right But it is not enough to 
hope. It depends on solving the 
technical problems.” 

Although both EdF and CEGB 
have played down their differing es- 
timates, it is believed to be causing 
some confusion among the UK elec- 
tricity industry’s long-range plan- 
ning staff, who are basing their 
forecasts on the CEGB statement 

It has also been brought to the at- 
tention of the House of Commons 
select committee fbr energy, to 
which Mr Bonner and Mr Philip 
Jones, chairman of the Electricity 


Council, the industry’s umbrella 
body, reported two weeks ago about 
the progress of the link across the 
English Channel. 

The crux of the difference be- 
tween the two sides is the extent to 
which cheap imported power from 
France will help to meet the de- 
mand in Britain over the coming 
winter. 

The CEGB appears to have been 
hoping that the link would be in use 
before the coldest part of the win- 
ter, which usually occurs in Janua- 
ry or February. To judge by Mr 
Polyatos’s more cautious remarks, 
this seems doubtfuL 

There is no question of British 
electricity supplies being endan- 
gered by any delay in the French 
connection. As Mr Bonner notes in 
his letter, the electricity transfers 
wUl be bought on an “interruptible" 
basis and cannot therefore be con 
sidered as part of Britain's electrici- 
ty supply capacity. 

Letters, Page 17 


French tool maker 
eyes UK market 


BY LORNE BARLING 

MACHINES Frangaises Lourdes 
(MFL), the heavy machine-tool 
company formed in 1982 out of four 
ailing French m anufactur ers, "ime 
to capture up to 25 per cent of the 
UK market in the next three years. 

The company’s plans were out- 
lined in Coventry yesterday by its 
president, Mr Louis Tardy who also 
warned that British state aid to Jap- 
anese machine-tool manufacture in 
the UK was “a grave mistake.” 

He said that French government 
assistance in forming MFL had 
proved very successful, with break- 
even about to be achieved this year 
on a turnover of FFr 602m (£53m). 

Major shareholders in MFL are 
the French Government and impor- 
tant customers such as Dassault, 
Renault, Snecma and Aerospatiale. 
The company has recently pur- 
chased Goldsworthy Engineering of 
the US, the specialist in composite 
materials machines. 

Mr Tardy said that the company 
recently had won important con- 
tracts in Britain from GKN Sankey 
and Austin Rover and regarded 
Britain as one of its prime targets 
for growth. 


He believed that the Britisn ma- 
chine to oi industry had missed the 
opportunity io amalgamate and 
that the Japanese were poised to 
dominate the world market for 
standard machine tools. 

He claimed that MFL, which had 
recently invested £18m in its plants 
at St-Etienne, Albert and Capdenac, 
was now among the most modern 
manufacturers in the world. 

Each facility was linked by inte- 
grated computer-aided design sys- 
tems and the total workforce had 
been reduced from 2,500 people in 
2981 to 1420. 

Mr Tardy said heavy investment 
had been made in worldwide mar- 
keting with an increase in staff 
abroad, regarded as essential to im- 
prove sales and servicing. MFL now 
held about 60 per cent of the French 
market and was inrrt»asing its 
world share. 

The company, formed from Ber- 
thiez, Lyon. St-Etienne Machine 
Outil and TMI Forest, had consider- 
able advantages in the range of ma- 
chine tools it made, he added. 


New chief for 
Pilkington 
high-tech unit 

By David HsftJock 
SIR ROBIN NICHOLSON, the Gov- 
emment's chief scientific adviser 
for four years, is to join Pilkingtoa. 
the diversified glass group, as chief 
executive and chairman^designate 
of its advanced-technology division. 

Pilldngton’s electro-optical divi- 
sion is the company’s fastest- 
growing sector, with a turnover of 
E80m last year. 

The company, with sales world- 
wide of £l.225bn, has said that it i$ 
looking to electro-optics for a sub- 
stantial part of its future earnings. 

The division spans defence, in- 
dustrial and medical uses of electro- 
optics, which marries the latest 
electronics to new optical tech- 
niques such as laser holography. 

At the Government’s suggestion. 
Sir Robin, a metallurgist, was sec- 
onded by the Canadian mining 
group Inco to become chief scientist 
to the Cabinet Office "think tank" 
and science adviser to Mrs Margar- 
et Thatcher, the Prime Minister. 

The "think tank” was disbanded 
but Sir Robin's services were re- 
tained and he built up a strong 
science secretariat in the Cabinet 
Office. 
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AS A PRESTIGIOUS BUSINESS GIFT, 
CROSS STANDS OUT. 

Used each day; gifts of Cross writing instruments 
reflect the highest corporate standards. 

Shown are die 14 carat rolled gold fountain pen 
and ball pen. Also to 14 carat gold, 10 carat 
rolled gold, sterling silver. Classic Blade? and 
lustrous chrome. All available with your 
corporate logo precisely reproduced. Lifetime 
mechanical guarantee. For more information 
and our quantity discount schedule, 
write cm your company letterhead. 


CROSS' 

SINCE 1846 


A T. Cross (UK) Untied 

10 Concorde House • Concorde Streel • • Bedfordshire 

LU20JD>TeL: Luton (0582) 422793 
Lifetime Mechanical Guarantee 
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They’ve a lot in common with the modern electric storage heater. 



ECONOMICAL. 


EASY TO INSTALL. 


SLIM & ATTRACTIVE. 


CONTROLLABLE. 


There are a number ofquite distinct advances to economy of running on low-cost night rate electricity. 

the modem electric storage heater, an altogether they’re easyto install. 

different breed of heater from those of the past Electric storage heaters don't need extensive pipe runs, so 

^ifvnu’ve not recently looked some modern storage heaters are sn sum. they can be installed almost anywhere 

aouyou ‘r AW “ they're now less than mmny.i ns m nun l ; ; _i_ i: ^,_ - 

at storage heaters for your business, 
we suggest you read on: 

THEY'RE nPFTNTTELY ECONOMICAL. 

Electric storage heater systems 



\ 


have never been more energy efficient. 

•New controls help them to respond 
to your changing daily heating requirements, so that 
money isn’t wasted. 

Capital costs are low compared with many 
other systems and of course, there’s the proven 


you choose with little disturbance to 
your business or your building. 

And they can be installed in just a 
/ fraction of the time that is needed for 
■■/ other systems. 

J Compared to the rest, it's a piece of cake. 

THEY'RE SUM AND ATTRACTIVE 
Because they now use the same high effici- 
ency “Microtherm” insulation developed for use by 
the aerospace industry, the latest s limline storage 


heaters can now be even less than six indies in depth. 

THEY'RE MORE CONTROLLABLE THAN EVER. 

Automatic controls are now able to regulate the 
amount of heat needed to be stored overnight for use 
the next day. # 

Automatic dampers enable some heat to be held 
back for use when additional heat is needed. 

On storage fan heaters the wanned air output is 
thermostatically controlled. 

Altogether a lot of things have changed. AQ of 
them we believe, for the better. 

If you’d like to discover what you might have in 
common with the modem electric storage heaters phone 
Freefone BuildElectric, or fill in the coupon. 


n ; 


Pkase send roc more information on energy. Bg ni m nlau 

eiTidentdearkheating.P(KiUKEkxtridty ^sUimpiGX 

Publications, PO Bax 2, Felthara, Middlesex ~ 

TWT40TG. 


Name. 


Position—, 


Company/Address _ 


Fast Code. 
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else in America for £22. 
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British Airways announces our. first ticket 
which not only takes you to America, but around 

itaswelL ... 

First, we’ll fly you to one of fifteen cities in 

die United States, that’s more than twice any 
cjther airline- 

. The new' VUSA fare-will then fly you to any 


of 120 cities of your choice for just £22 a flight. 

No other airline can offer you so many 
American destinations (not even American ones). 

A minimum of four and maximum of eight 
flights must be booked and purchased on one of 
the participating airlines, when you buy your 
return ticket. 


For further details of the best ever deal to 
and around America, contact your nearest British 
Airways shop or travel agent 

British Airwa ys 

The worlds favourite airline. 


> 
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Corroless International 


Painting an independent scenario 

William Dawkins on the buy-oat of a specialist offshoot from a chemicals trader 


"TWO YEARS ago. the first 
things we would look at in the 
morning post were the orders. 
Now we open the cheques first," 

That impression of how nuk- 
ing the switch from employee 
to business owner con change 
one's priorities comes from 
David Tandy, 32-year-old 
managing director of Corroless 
International, a Basingstoke* 
based supplier of anti-corrosion 
paints and powders and high 
performance lubricants. 

Tandy and his two colleagues. 
Peter Stockley and Philip 
Robertson, paid £650,000 at the 
end of last year with the help 
of Fountain Development 
Capital, the Hill Samuel off- 
shoot, to buy their fast- 
expanding business from 
Chemincorp. a medium-sized 
chemicals trader based in 
Mitcham. 

The company’s worth has 
since grown to £2J5m, accord- 
ing to a recent valuation by 
accountants Peat Marwick 
Mitchell — and with sales set 
to double from £1.5m to £3m 
in the current year to next 
June, Corroless is running well 
ahead of the team's most 
optimistic hopes. 

In the process, Corroless' 
directors have come to recog- 
nise some of the practical bene- 
fits of having an experienced 
venture capitalist on hand to 
help tackle the challenges 
involved in exchanging the pro- 
tection of a corporate parent 
for an independent existence. 

The personal strains of mak- 
ing that transformation can be 
considerable, as was underlined 
by the tragic death in August 
— at least partly caused by 
overwork — of Robertson, the 
sales director. 

Corroless began three years 
ago when Chemincorp purchased 
the world rights for a range 
of rust stabilising palms from 
Corns Cremcr, the German 
company which developed the 
products. 

UK demand for Corroless's 
anti-rust paints grew fast Un- 
like cheaper equivalents pro- 
duced in bulk by much larger 
companies like International 
Paints or Berger, they could be 
applied directiy onto corroded 
surfaces, so avoiding the need 
for expensive shot-blasting. 
This is particularly useful for 
wet and dangerous structures 
like North Sea oil rigs. 



David Tandy (left) and Peter Stockier: sales set to double this year 


Sales accordingly rose from 
£300,000 annually to £911,000 
during the two years to June 
1984. But Tandy felt that his 
market in tbe steel construc- 
tion and oil industries was still 
under-exploited. With a little 
investment, Corroless could do 
even better, be believed. 

Chemincorp was less con- 
vinced by his pleas for money. 
It saw itself primarily as a 
chemicals trader and did not 
want to get too deeply involved 
in manufacturing, even though 
all of Corroless's output was — 
and still is— sub-contracted. 

A business contact put the 
frustrated Tandy and his col- 
leagues in touch with three City 
oE London venture capital 
groups. H We had never even 
heard of a buy-out until then,” 
Tandy recalls. 

The terms they were offered 
were roughly similar, so the 
team took mainly Don-financial 
reasons into account when they 
accepted Fountain’s offer of 
£150,000 for 47 per cent of the 
equity, plus a £450,000 loan, 
with the management getting 
53 per cent of the shares for 
£50.000. “ They knew what we 
wanted to achieve and we just 
liked the way they responded 
to us," says Tandy. 

The hardest part he says, 
was the five months spent 
negotiating the deal with 
Peter Lawrence, Chemincorp’s 
managing director. Unusually 
for a management buy-out 
Fountain did not act as an 
intermediary between manage- 


ment and vendor. That was 
because Lawrence bad been 
receptive to the idea of a buy- 
out right from the start 

Even so, "negotiating with 
your boss is one of the 
hardest things you can do," says 
Tandy. “ You know that if you 
blow it you have nothing to fall 
back on.” 

Indeed. Tandy nearly did 
blow it when a large quoted 
industrial group came in with 
an offer for £lm at the last 
minute. But the counter bid 
failed because it was con- 
ditional on the support of 
Corroless’ management — an 
indication that not all the cards 
are stacked on the vendor’s side 
in * management buy-out 

By September last year, the 
suspense was over, so the trio 
took out second mortgages on 
their homes to put up their 
portion of the purchase price. 
All three took an immediate 
25 per cent drop in after 
interest income because of the 
increased mortgage payments. 

The next challenge was how 
to engineer the move to Corro- 
less’ new office in Basingstoke 
without interrupting the flow 
of orders from tbe company’s 
30 distributors worldwide. 
Accounts and credit control bad 
until then been handled 
centrally by Chemincorp. 

"The whole thing used to 
be done for us, so we had to 
start from scratch 
Stockley, Corroless’ 30-year-old 
commercial director, says. 

It is all too easy under those 
circumstances for directors tn 
become so overwhelmed by de- 


tail that they lose sight of tbe 
need to sustain the momentum 
of sales- In this resnect- 
Stockley and Tandy agree 
that Anthony Whittaker, a 
former director of Guinness 
Peat the financial services com- 
pany. who was appointed their 
non-executive chairman by 
Fountain, has been well worth 
hig £6,700 annual fee. 

"He is our conscience," 

Stockley says. "He makes us 
feel that we cannot have a board 
meeting without making sure 
that we have achieved what we 
said we would in the last board 
meeting." 

Whittaker has also played 
an important part in arguing 
the team's case to Fountain 
earlier this year for a £100,000 
increase (representing a 20 per 
cent rise) In its sales and mar- 
keting staff budget "He had 
to represent Fountain as his 
masters, but equally be had to 
represent the company and his 
fellow directors, that was 
important to us," Tandy says. 

All the same, having a non- 
executive chairman represents 
an important cost for a business 
of Corroless 1 size. Additionally 
there was the £35,000 paid 
in lawyers’ and accountancy 
fees for arranging the buy-out 

David Osborne, Fountain's 
investment director, points out: 
"It is not cheap to deal with 
a venture capital organisation, 
you just have to weigh up tbe 
benefits.” Tandy, however, 
is certain that Corroless would 
have been unable to get back- 
ing outside the venture capital 
industry. The fact that its 
only assets were its people 
made it unsuitable for bank 
borrowing. 

Another important lesson he 
has learned from the experience 
is that managing an indepen- 
dent company requires different 
.skills from managing a sub- 
sidiary of a larger group. Until 
recently, he attempted to do 
the jobs both of a marketing 
and a managing director. "I 
did not realise that being 
managing director was a job in 
itself,” Tandy says. 

His point about not taking 
on too much responsibility was 
sadly driven home by the death 
of Robertson, whose (albeit 
expanded) job is now being 
handled by two newly recruited 
sales managers, with a full-time 
marketing director in the shape 
of Marek Antoni ak, a recruit 
from the Hunting Group 
industrial conglomerate. 


THE BIGGEST problem that a 
growing company can face is 
having a full-blooded entre- 
preneur as its owner. 

That paradoxical but valuable 
thought is put forward by 
Manfred Kets de Vries, profes- 
sor of management at Insead, 
the interoational management 
school at Fontainebleau, in the 
latest issue of Harvard Business 
Review. All the virtues popu- 
larly associated with entrepre- 
neurship. like obsessive per- 
severance. a lust for control. 
dogged devotion to detail and 
imaginative flair, have their 
dark side, he warns. 

Any small business manager 
or venture capitalist who can 
recognise and tackle the black 
side of entrepreneurship will be 
all the more successful for it. 
says Kets de Vries, sounding a 
theme that will find echoes 
among the many small com- 
panies that find it hard to make 
the changes in management 
style so often essential to main- 
taining the pace of growth. 

Interviews with 38 North 
American entrepreneurs con- 
vinced Kets de Vries that many 
of them were misfits who found 
it impossible to submit to 
authority and were in business 
partly because they needed to 
create and control their own 
environment. Those qualities 
are certainly essential to getting 
a business idea off tbe ground 
but all that creative energy can 
easily have its source in destruc- 
tive personal needs that can 
ruin a company in its later stage 
of development, argues Kets de 
Vries. 

He cites the example of the 
owner of a $20m turnover con- 
sumer products business who 
insisted on opening all mail 
directed to the company and 


Entrepreneur 
heed thyself 

William Dawkins explains why an owner 
can be his own worst manager 


personally approving every item 
of spending- His subordinates 
admired him. but resented 
being treated like children. The 
result? “Good performers did 
not stay,” says Kets de Vries. 

Closely related to the need 
for control is a tendency to be 
suspicious of others, he argues. 
Another manager in his sample 
was so paranoid that be kept 
television cameras monitoring 
the back and front entrances of 
both his plant and office build- 
ings. with screens mounted on 
his desk. Suspicions like that 
are often founded in reality, yet, 
points out Kets de Vries: “The 
person who manages this way 
forgets tbe price the company 
pays in deteriorating morale, 
low employee satisfaction and 
declining productivity.” 

Inevitably, many entre- 
preneurs live under great stress. 
One consequence is that they 
tend to see things in extremes 
when dealing with other people 
— and this can be counter-pro- 
ductive. says Kets de Vries. 

One manager, for instance, 
made a point Of hiring young 
MBAs, whom he would then bold 
up as exemplars of management 
skill to other staff. This built 
up resentment among less 


favoured employees- TOeoitte- 
preneur’s infatuation with his 
new recruits would soon exhaust 
itself and swing to equally in- 
tense disappointment, with the 
result that the MBAs would 
leave. 

When the same man went on 
to sell his venture to a larger 
company, be took similarly 
extreme views of his new 
owners. Preliminary infatuation 
vanished when he received a 
request from group head- 
quarters for more information 
about an advertising campaign. 
The new owner changed from 
hero to villain overnight and 
tbe entrepreneur was eventually 
asked to leave because be with- 
held Information. 

Can it ever be possible to 
control the dark side of entre- 
preneurship and persuade these 
volatile managers to accept a 
disciplined corporate existence? 
Up to a point, says Kets de 
Vries. 

Managers do not have to be 
imbalanced to be entrepren- 
eurial; it is just that entre- 
preneurs are fuelled by a "mix 
of creative and irrational.” he 
argues. A deal that is struc- 
tured to cope with that mix of 
qualities bis a higher chance 


„r success than would he the 
SsItfTventure capital mves- 

£Tdr corporate buyer *mply 

Sfedto impose jotmage jMd» 
ciolines on a small business. 

An illustration is provided by 
the president of 5 
who worked bard to build 
mutual trust with a small bust- 
i£tt was 

ine The president promised 
S&t from the outset toletthe 
Strepreoeixr run buwnj show 
so long as be provided a cer- 

V amount **£**£*• 

They also agreed that the entre- 
preneur could call on the new 
SJmer for assistance at any 

'The conglomerate’s president 
soon found that the entre- 
preneur was using ham regu- 
larly as a sounding board, which 
to an atmosphere of trust en- 
abled him to inject a healthy 
doU of reality into some 
occasionally ids* 1 , 
SberneT^ “This loose-tight 
arrangement turned out to be 
very successful. The new 
acquisition became one of the 
most profitable in the con- 
glomerate’s portfolio of com- 
panies," says Kets de Vries. 

The moral is that instead of 
fighting entrepreneurs’, idiosyn- 
cracies, venture capital investors 
or corporate buyers should re- 
gard. developing them as a chal- 
lenge, he says. However, Kets 
de Vries has no advice for those 
entrepreneurs who do not have 
the assistance of venture capi- 
talists or large corporate share- 
holders. At the very least, his 
findings imply that they might 
benefit from a spot of self- 

examination. . _ . 

The Dark Side of Entrepre- 
neurship, reprint 85609, 
Harvard Business Review, 
November-December 1985, PO 
Box 25, 3950 AA Maam, The 
Netherlands. 


In brief... 

KMG Thomson McLintock is 
the latest accountancy firm to 
announce a concentrated 
posh Into the small basin ess 
market 

The firm has reorganised 
its services so that tbe full 
range of accountancy advice 
on subjects ranging from 
Value Added Tax to raising 
finance can now he obtained 
under one roof. Peter 
Hogarth, former audit 
partner, this week becomes 
national director of business 
services, an organisation with 
312 staff in 22 offices through- 
out the UK. Client managers 
will deal with all services 
that small business are likely 
to need, rather than passing 
on customers to individna 
specialists for each service 
as was the case under the 
former regime. 

Details from Peter Hogarth, 


KMG Thomson McLintock, 70 
Finsbury Pavement, London 
EC2A 1SX. Telephone 01-920 
9UL 

• 

HOW TO price venture capi- 
tal deals is among the sub- 
jects to be covered in a ven- 
ture capital conference to be 
held on January 14 at Lon- 
don’s International Press 
Centre. 

Tickets cost £200 plus VAT 
and the conference Is jointly 
organised by the Institute of 
Chartered Accountants in 
England and Wales with the 
British Venture Capital Asso- 
ciation. Other subjects include 
helping small businesses sur- 
vive, what venture capitalists 
want from accountants and 
bankers and the role of debt 
and equity finance. 

Details from Beverley 
Barnes at the ICAEW. Char- 
tered Accountants’ HalL PO 
Box 433. Moorgate Place, 
London EC2P 2BJ, Telephone 
01-628 7060. 


A BEGINNERS’ guide to self- 
administered pension schemes 
for small businesses is avail- 
able on a 30-minute cassette 
produced by Hornbnckle 
Mitchell & Co, the Leicester- 
based Insurance brokers. 

Cassettes can be obtained 
by sending £2 to Steve Horn- 
buckle at 441 Upper King 
Street, Leicester LEI 6XA. 
Telephone 0538 542659. 


NEW Enterprise Develop- 
ment, a Battersea-based busi- 
ness training group, is to run 
a 17-day course spread over 
the six months starting In 
January for profitable ven- 
tures seeking to expand. 

Sponsored by the Manpower 
Services Commission, the 
coarse costs £200 and is open 
to businesses in south and 
west London. Participants will 
be assisted with their own ex- 
pansion projects, with advice 
on marketing, finance, re- 


search and management. De 
tails from Peter Wilson. New 
Enterprise Development, 13 
Park House, HO Battersea 
Park Road. London SW11 
4NB. Telephone 01-627 4991. 


AN EASY-TO-USE daily 
accounts book for small shop- 
keepers is available from 
Peter Leveue, author of How 
to Start and Run Your Own 
Shop, published by Graham 
and Trotman. 

The hook costs £5.98 and 
includes enough forms for a 
year’s accounting, with week- 
ly and quarterly reports. It is 
designed to contain all the 
Valne Added Tax information 
that a Customs and Excise 
official would expect to see. 

Copies can be obtained 
from Peter Levene, 43 The 
Cliff, Roedean, Brighton BN2 
5RF. Telephone 0273 605690. 


wo 




Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


By Order of the Joint Receivers 
FStansll. Esq.. FCA &L Homan. Esq.. FCCA 

CLACTON PIER 

Clacton-on-Sea 

UNIQUE OPPORTUNITY TO ACQUIRE 
THE LARGEST LEISURE PIER IN EUROPE 

Six Acres of Entertainment including the 
opportunity to acquire the World’s only 
Corkscrew Roller Coaster over water 

Night Club Public House 
Clacton’s Premier Attraction 
with substantial income from concessions 

FOR SALE FREEHOLD 

Full details from: 


Joint Receivers 

Hacker Young 

St Alphage House, 

2 Fore Street, 

London EC2Y5DH. 
Teh 01-5883611 


Sole Agents 

EDWARDSYMMONS 


56/62 Wilton Road, 
London SW1V1DH. 
Tel: 01-834 8454 


An old-established, profitable 
manufacturing company, 

market leaders in the supply of Clothing, 
Footwear and related products to agriculture, 
now seek to widen their product base. 

A highly professional Sales Force, covering 
the whole of the UJC., backed by an efficient 
di s tribution and administration system 
is the key to our success. 

Outright purchase, royalty payment or 
alternative suitable commercial agreement 
will be considered. 

Please contact Box FB165, Financial Times 
10 Cannon Street, London EC4P 4BY. 


HIGH 


TAX PAYERS 


UP TO 1000% TAX RELIEF 
Initial Guaranteed income 
Appreciating PROPERTY Asset with an 
INDUSTRIAL BUILDING ALLOWANCE FACTORY UNIT 
Minimum Requirement £35,000 
(subject to availability) 

For Details Contact 

MALCOLM ORCHARD 
1MFC Ltd, FREEPOST, LONDON. EC1B 1BR 
or Phone 01-278 3433/4 


Senior Partners 

Stockbroking Firms 


If yjulcada member firm of the Stock Esrhangc with substantial 
pa vay client foods under management out diems would be inter- 
cstedin hearing from you. 

Acousidoa afjourfiu by our diems could pxaride the financial 
backing end aaministmrve support jou need to expend business 
profitably nficr the abolirion of mtninwiwfrfnniwTiftfff, 

If jou would like to discuss this further la confidence, contact 
JMirfc Attan of Spicer and Feeler Asso ciates . Friary Court, 
65 Crurcbed Fnan London EC3N2NP (460 7766) 


jlSpicer and Pegler Associates 

*' Management Services 
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COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 

1)Voh» for Money 
aicxges ft*o Sett Administered 

Pension Scheme oretonorfhon far 
comparable insured schemes. 
T)tnwefineidOuehpl 
PreTrasteesainfiriffw&iv^^ 
lire fund. Money oon be lent track to 
the Company orusea to buchose 
DraperfyfbrtfreCompany^use. 
3)Rmdb«r 

mere are no penaBfe* Itthe contrf- 
burtons are rfteredorcea»enftret)£ 

There ore no penaffios tor early 
retirements. 


LXiamm 

WereesshnsBaret 

DAVIES GROUP 

wtnaBoieorSoSSJr^-” 


Leisure Investment 
Opportunities 

TFe have several attractive opportunities for investment in 
leisure projects both in the IUC and overseas, suitable for 
privateor corporate investors. These are in tbeforraofminority 
or controlling stakes at a level of £100,000 to £5m. 

Reply in confidence to: The Chairman 

Aspect Leisure Ltd. 

7 Cavendish Square 
London W1M9HA 

ASPECT LEISURE 




GUARANTEED INCOME 

(ANNUITIES) 

One of the foremost Insurance companies in the world offers: 

* Comploto Liquidity * Guaranteed Return On Investment 

* World Wide Issue * US Dollars 

* Complete Anonymity 4> Tax Free 

For complete details: 

GLOBE PLAN SJL 

Av. Mon-Repos 24, CH-1006 Lausanne. Switzerland 
Tel: «1) 22 38 12 Telex: 24 185 melts ch 
Brokers Enquiries Invited 


UP TO 5% UNDER WHITING COMMISSIONS AVAILABLE 
The opportunity arises for further investors to participate In 
the underwriting of BES issues traded on the OTC and USM 
issues. Commissions of up to 5% are available to underwriters 
registered on our panel. 

This is an 
underwriting 

an early stage In USM issues. Please contact us for further 
Information and registration details. 

Belmont Securities pic. North Eastern Chambers 
Station Square, Harrogate HGl 1ST 
Telephone: 0423-525661 

Member of Nasdlm - Licensed Dealer in Securities 


opportunity to utilise tax savings and reduce 
risk on the BES Issues and to be involved at 


PHOTOGRAPHIC & VIDEO PRODUCTION PLC 

Socks reverse takeover situation — to enable wider sales coverage to 
take advantage Of low coat production facilities. Turnover currently £400,000 
pa from " blue chip " clients. Institutional funds available to support the 
enlarged company. All enquiries treated In strict confidence. 

Principals only write to Boa FBI 67. Financial Times 
10 Cannon Street. London EC4P 4BY 


6’000 sq. ft. - M4 - FREE 

Du* to expansion leading to relocation, advertiser has 6,000 sq ft 
of office and warehouse accommodation free for use. 

.Any propositions for its use will be considered, including joine 
venture In manufacturing or warehousing, development of new 
products, purchase of suitable company, etc 
If interested write to Box F6169, Financial Times, 10 Cannon 
Street, London, EC4P 4BY. 


Trabel 


01-486 6401 

QUOTED “SHELL" COMPANY 

r client, a highly successful private company manufacturing house- 
d consumer products wishes to reverse Into a quoted company as 
alternative to a USM listing. Profits in excess of *300.000 and 
prcTeni management team is seeking' additional challenges m 
i markets. ,, . . 

Phone or write tor-Tom Angear, Tnbri Associates Umlted, 

23 Heron Place, 9 Thayer Street. London W1M 5LF 


Our business is selling yours 



The best known name in merger broking 


COTTON 


U5. Company seeks marketing agencies to sell Indian coccun in 
western Europe to fabric, carpet, paper and other textile mills. 

Please respond to: 

CALIFORNIA PACIFIC TRADING CORP 
Tel: (273) 681-0324 - Telex; WW P5BROS 5NCL 


GIFTWARE & 
STATIONERY 

Company based in South London 
specialising In Giftwmre and 
Stationary. Current turnover fbm: 
good customer base: requires 
capital and marketing expertiae to 
aeniava its potential. 

Please writs for further details 
quoting ref: MJG- 

Levy Gee 

MO Chalk Farm Road 
London NW1 


FOR SALE 

The very desirable Company 
name of: 

CITY MERGERS AND 
AMALGAMATIONS LTD 

Offers to: 

Mr Lee 061-928 0482 
Telex: 668860 


REGULAR COURIER TO 
BRUSSELS 

available to hand carry confidential/ 
senaitnre/secrct documents or 
mato rials. 

Contact in strictest confidence: 

International Managing Director 
PO Bos 2& Staines 
Middx 7WM *AB 

On the Instructions of 
Gosport Borough Council 


PHOTOGRAPHIC BUSINESS 
(Merger Acquisition 
Opportunities) 

Dynamic upmarket London based 
group of photographic laboratories 
and an-studios invites manege- 
ment/flnancial participation from 
Institutions or individuals. First 
yoar achieved net- profits of circa 
C1OO.O0O. Exciting plane for future 
expansion make outside participa- 
tion desirable. 

Write in strictest confidence to 
Chairmen. Box F6K3S. 

Financial Times. 10 Cannon Street 
London EC4P 4BY 


A REFRESHMENT/ 
RESTAURANT FACILITY 
For Sale by Tender 

Superb location overlooking 
the Solent 

Tremendous potential. Long lease 
Contact L. S. Vet* » Son 
18 High Street Faretiam 
POIS 7AF 
Tel: 0329 285811 


MINERAL WATER 

Source of fine duality Mineral 
Water available. Prepared to offer 
pan or whole of output to com- 

n or individual, bottled ready 
istribuilon, or will lease pump- 
ing facilities. Located near 
Coiswolds, 

Write Bo* F61B8, Financial Times 
10 Cannon Street, London EC4P 


Exporters , 
importers, 
& the U.S.% 

1. Converting at today’s rates, 
yea aren't In realtime. Tbe 
ever-changing dollar causes 
widely varying sale/ purchase 
figures by payment time. 

2. You hedge a month to a 
year ahead at the 
International Monetary 
Market. Incredibly minimal 
margins and fees. 

3. Not hedging is gambling 
that a chunk of your 
receivables Isn’t lost, a cost 
overrun won’t happen. 

Worlddollar Aasoeiatoe 
488 Seventh Av. Sta 7F. NY-10OT3 
(212) 947-8297 Telex 269356 


DO YOU NEED CASH? 

Replies ere Invited from private, 
profitable. entrepreneurial run 
companies which need additional 
equity capital in order to finance 
their profitable growth or where 
the shareholders wish to sell part 
of their equity and realise each for 
other purposes whilst still retaining 
management end equity control of 
their company. Preference will be 
given to companies in blah or new 
technology industries with a bias 
towards electronics. 

Contact: 

Burgees Products (Holdings) PLC 
Bob Morton on Tel. No. 


10727 ) 87074 
Richard 


or David Richardson on Tel. No. 
(MSS) 637701 


EGYPT SUDAN ETHIOPIA 

Product Introduction 
Legal and currency advice 
Research and feasibility studies 
Protect initiation 
Resources exploitation 
Catering, hotels and food supplies 
ALLEVIATION OF OLD PROBLEMS 
British and local expert* ofler their 
service* on retained basis. 
Talent UJC. 22061 Attn. £SX. or 
Write Boa F6W4. Financial Times 
10 Cannon Street. London EC4P 48Y 


PROPERTY FIKARCE 

Long Term Interest-only Institutional 
Mortgages now available at 

12# p.a. (FIXED) 

Secured on good quality commercial 
and industrial properties for invest- 
ment or owner occupation. Mini- 
mum loan £200.000. No endowment 
or pension policies required. 
Seymour Adelaide & Co Ltd 
88 Raker Street. London W1 
Tel: 01-935 2382 


2 WOTS TO MAKE 
SILICON VALLEY 
.BUSINESS CONNECTIONS: 

L Co There. 

2. Call Arnold Comes. 
EttaMohcd business I»offlce far the 
electronics corooranity since 1972. 
.Nowjwi can haw an inocdalo 
presence hi the high-tech capital 
cflhe world. 

AnoML Carnot 

A PrafcsdwalLjM Corporation 
333 Vfcst Meade Amue Soto HR 
Sowule. CaBomLi 9408* USA 
Phone Mt«n 7388706 
FS* (408) 733-043 1^6290750 


WE MANUFACTURE 

A LIQUID CLEARER 

TESTED AND ENDORSED BY 
THE HIGHEST AUTHORITIES 
It has absolutely unique properties, 
is way ahead of anything else and 
la unbelievably coat effective. 

Potential Is limitless. We are look- 
ing Ideally for a national di&trlbutor 
bat would consider exclusive dis- 
tributors o on rating In large areas. 
Should be Interesting to e company 
looking for diversification, wanting 
big tre over, big profits. 

Please reply to Bo* F6170. 
r tnanci*! Times, 70 Csnnon Street 
London £C4P 4BY 


LONG ESTABLISHED 
commodity trading company 
with agreed tones almost 
£200,000 

Kingsley Smith & Co (Ref 3) 
Solicitors 

48 Canterbury Street 
Gillingham, Kent 

0634 577261 
Telex: 965112 


WANTED 

WORKING PART-TIME 
DIRECTORSHIP/ 

_ consultancy 

Shareholding in the 
■JLhl w Gr * 8tar London are 

or cash Invastmen 

between C25k and fJOOJt. Pt 
financial skills. 

WJue Bog F6 167. Finenclet Tin 
TO Cannon Street, London BC<P 


SURGICAL DBE5SISCS 

Urge quantities of Gauze, 
Lint, Bandages and Cotton Wool 
available 

Contact the Managing Director 
on 01-405 2153 or celex 27925 
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Business Opportunities 


A privately owned engineering group wishes to 
aapjire a company engaged in the manufacture or 
□Btnbution of precision engineering components 
a or products. 



Principals please contact 

„ „ Mr JB Windsor ?EC International Ltd 

Robert Rogers House PooJe Dorset BH15 H.U Tel 0202 676262 


RES CbA with 
Farit tft Invest 

Wo aro looking for email com- 
paniao with a capital. cation of 
under Ct mtuion mnib a vtew fa 
surctinn of multiple 5 per cem 
•takes m tho Equity of each 
Company. 

Replies In confidence to: 

K N. Lund Esq. 

RICHARDS. LONG STAFF LIMITED 
Battlotvidga Houso 
97 Toolay Street 
London SE1 2RF 


FOR SALE 

AS GOUG CORCERG 

Mkatuty MWMt' * DEC POP Jim • 
*12 Kb Memory. 40 Mb Fast Wto- 
cMtbr SUM Mb t, tec* cache On 

alf Mduseo HI a neat floor sUboThs 
- Tower " Cabinet. Price £9.050-00 
laClMinfl free 3 aoKIv on-site maJn- 
tnuoce. Fail range of Business Appli- 
cations Pacaaoes ilndadint Accounts. 
W.P im Tefna available ana uiiir 
support rd. 

PAL. WnMnsM. MUdner 
Tab oi-au uu TUre 946240 
Bel. 19010140 


Get 

GENGHIS 
KHAN th is 
Christmas 
The B usiness Guides 

from BOOKSHOPS or S 
OSMOSIS PUBLICATIONS 2 

BHOLVROOOSr.. London. S El 2EL-J 


EXPANSION CAPITAL 

ENQUIRIES CONSIDERED FROM: 
Buxiniosei seeking growth capital 
or acquisition financing in Mesa* of 
£350,000 without aouity participation 

INTERFUND LTD 
27 OM Rond Street 
low do rr IV tX 1AA 
Tel: 01-629 0(75 
Talmc 22749 (1 FUNO) 


SMALL BUYING & SOURCING 
COMPANY 
SEEKS MERGER 
Valuable and profitable 
contracts available 
Write BW FS763, Financial Times 
10 Cannoe Street. London CC tP *BY 


VENTURE CAPITAL 

wane - to r a t rn wwwranartD «5rt 

r i «w id your tmtlnvuT 

VC* H» »W you to reach Urttafn c 
most active ■ manor* wttb our 
prpooeHioa. 

* VC It hen rahe money on • good 
term from compatible partner*. 
VCR ewer* to« UK. For full osuriu 
Ventura Cspitsl Raport 
20 Baldwin Street. flnstol 1 
Telt 0272 272250 


LICENCE 


We wieh co conreet a eubstantial 
company having the capacity to 
manufacture and sell a patented 
range of Sound Insulating Flooring 
Systems to the English Building 
Industry. These systems assist 
timber and concrete Doors to meet 
the new Building Regulations. 

Write Bo* F6163. Financial Timas 
TO Cannon Street. London EC4P 4BY 


SUBSTANTIAL FUNDS 
Immediate payment for con- 
sumer branded goods, particu- 
larly photographic, electronic, 
office products buc anything 
considered (not perishable or 
foodstuffs J. Absolute discretion 
and proof of export guaranteed. 

Principals only 
01-541 1828 - Telex: 2617S* 
(Ref WVMS 


CHARTERED 

ACCOUNTANT 

with extensive acquisition and 
venture capital experience specially 
in high tech and retail oilers ser- 
vices to investors and loves teas. 
Flexible arrangement with partici- 
pation considered. 

Writs Bo x F6I22. Financial Timas. 
10 Cannon Street London EC4P 4BY 


OFFSHORE & UK LIMITED 
COMPANIES 

Fiduciary and tniet services, 
domiciliation, company formation, 
international tax. yacht registration, 
bank accounts established, 
accounting, mail and telex 
services, etc. 

WHITTINGTON SERVICES LTD 
23 College Hill. London EC4R 2RD 
Tel: 01-248 0802 - Telex: 884587 G 


* BRIDGING LOANS 
* SHORT TERM CAPITAL 

Very fast short-term finance 
(3-9 months) for property owners. 
Domestic or business. No brokers' 
fees. 

Cl0.000-C100.txx) 

Forbes Campbell (International) Ltd. 
9 Artillery Lane. London El 7LP 
Tel: 01-377 8484 


PRE XMAS CLEARANCE OF 

BANKRUPrrrOCK 

W« have remaining: 

1500 Top Quality British Made 
OIHTBURNER 
STREET BIKES 

£40.00 each for quantity purchase 
Ring for details 
Leaveslcy International 
0283 791071 


■9 Investment 
rvoMs's Hem; 
Hm with » 


nortunttv In OM 
Isatars bases com- 
diM OMfiJOSmcnt. 


Mnv with er« cute men josment. 
Details hem ft*** * Co. Cnarwned 
Accountant*. 1« Surrey Drive. West 
KHty, Wlrrsl lt( 2HF. 

U47. The last I, 1 P0% t w rWtof. 
weald en IMimrial Pwsttie* Ltd. 
oana 92 4749 t24 hour Answer- 


Management Courses 


International Short Courses 

MANAGEMENT OF RESEARCH, 
DEVELOPMENT AND TECHNOLOGY- 
RASED INNOVATION 

Dates: 27-29 January 19-21 May 1986 . 

Haifa, Israel London, England 

Coarse Director: Professor Edward B. Roberts 
Tiiition: $950 

S750 for M.I.T. Liaison Members 
jSZsS&fa. /Group Discounts) 

. .^v. Reply: Industrial Liaison Program 
./*• « Massachusetts Institute of Technology 

.t .* £\esa 1- i i 292 Main Street - 4th Floor 
■ ■ 1 V f^L h Cambridge, Massachusetts 02139 USA 

Telephone: (617) 253-2691 or 233:6196 
Telex: 921473 


THE BEST OF BOTH WORLDS 
THE HENLEY MBA 


you Have The opportunity toootaln A 
university Masters DegreeWhiists^n 

StKSS 

ss^ssssssu „ 
■ "S5SS™— = “ 

PROGRAMME Writer: 
me Graduate studies Mffrtmantffii. 
henley— T he Management coHbqc. 
creertiarKfc. HENLEV'-on-Ttiames, 

ownWGaw/or ^ TTpnteV 

-l^ephone: 0491 571454 ^ Jlfciucy 

Telex: 84 S 026 HENLEY G ^Drnngl 


Business Services 


ARE YOU IN A SERVICE INDUSTRY? 

ARE YOU PREPARING TO PROTECT YOUR RIGHTS? 

Words and Symbols used in bade to indicate your business are Dade 
narks. Prerioosly it was not possible 10 register bade marks for 
service industries at The Trade Marks Registry, but that anil soon 
change. As a result of a successful campaign by the Institute of Trade 
Mark Agents the Government introduced legislation to make posable 
registration of trade marks for service industries. You should be 
consulting your trademark agent NOW. Any of our members wfll be 
pleased to act tor you. Lists of our members rosy be consulted u The 
Trade Marks Registry, Room 1302, State House. 66-71, High Hofbom, 
WClIt 4TP, or may be obtained free of charge from The institute, 
which can also supply a book “Trade Marks for S e rvices" price £10 
post free in the United Kingdom. 

THE INSTITUTE OF TRADE 
MARK AGENTS 
SERVING UNITED KINGDOM AND 
FOREIGN BUSINESS 
Suite 3/5, Panther Home, 

38 Mount Pleasant, London, WC1X OAP. 

Telephone 01-833 0875 



LOOKING FOR 
MORTGAGE FINANCE ? 

Commercial/induscrial/residential properties. Our wide 
connections ensure competitive rates and a swift response. 
Write or Telephone: C hater & Co. 

29/31 Mitre Street, London EC3A SBU 01-623 1645/6 


INVENTORS TO 
INVESTORS 

How do you spot the next Henry 
Ford before he launches his 
company? As business expan- 
sion specialists our netwodc of 
commercial and industrial 
accountants, patent expens and 
marketing organisations advise 
over 600 individuals every year 
on how to commercialise their 
sometimes brilliant business 
concepts. We maintain a register 
to introduce inventors and inves- 
tors. if you care to join the regis- 
ter or receive case summaries 
which may enable you to catch a 
rising star whilst it is still below 
most investors’ horizons. 

Reply to Noel Hodson 

HODSON & ASSOCIATES 
Business Expansion Spe cialis ts 
14 Bios* side. Oxford OXS 7PJ 
Tel: 0995 69384 



But reduce the risks! 

We can help (o imir> 
your Business Project 
successful from 
start-up ventures to 
major capital 
flotations. 

Offices at: 

Canon bie, Cumbria, 
Keighley, Uttoxete r, 
Nottingham, Whatton, 
Stamford, Lowestoft, 
Leighton Buzzard. 
Letch worth, Aylesbujy, 
Thame, Oxford, 
Gloucester, 
Marlborough, 

Reading, Maidenhead, 
Guildford, Leathcrhead, 
..Esher, Richmond, 
Sutton and London: 

Hodson & 

ASSOCIATES 


SPECIALISTS 

Contact: Noel Hodson 
14 Broofcsidr, Oxford 0X3 7PJ 
Telephone: 10865) 69384 


OFFSHORE & U.K. 
LTD COMPANIES 


iiKorsowM exit management In 
UK. Isle Of Max. Clunnel ItlanOl 
Turks. Panama. Liberia. 
Gibraltar. Hon, Kong. rtc. 
Damtclliarv and nominee services 
SELECT CORPORATE SERVICES Ltd 
MS Pleasant. Douglas. Isle al Man 
Tel: Douolaj (0G24j 23719 
Telex- 6285S4 SELECT G 
London representative- 
2-5 Old Bond SL London W1 
TelC 01-391 4244 
Telex: Z8Z47 SCSLDN G 


LIMITED COMPANIES 

Bm 


EXPRESS CO. REGISTRATIONS LTD 
Epworth House 
25-35 City Road, London EC1 
01-628 5434/5, 7361, 9936 


ausrNcsses am o assets or loivsot and 
Insolvent companies for sals. Contact: 
“ Businesses and Assets <RLC> “ 01-037 
3038. 

100% I8AS — Secure tax skelter with 
excellent guarantees and tax eOclent 
yield. PI} one John Peter on 0273 
T 20311. 

LIMITED COMPANIES. COMPANY FOR- 
MATION & SEARCHES! Fast Service! 
Credit Caro 01-247 5566. 


Plant & Machinery 


PRELIMINARY 

ANNOUNCEMENT 

IMPORTANT 2 DAY 
AUCTION SALE 

of assets surplus to the current requirements of 

ROSE FORGROVE LIMITED 

to be held at Church Road. Skegness 
on Wednesday 5th February I986at 11.00am 
and at Ropery Road, Gainsborough; Lines 
on Thursday 6th February 1986 at 11.00am 
includes ./■ V.. 

OVER 300 MACHINE TOOLS 

Illustrated catalogue, when ready, 
from the Agents 


£& 


FOR SALE 

LP8 STORAGE/AIR MIX SYSTEM 

Comprising two Storage Spheres each 46 ft. diameter. 750 tonne 
(Butane) capacity and associated Rail Offloaders. Vapourisers, 


205,00 C.F-H. Butane/Air mix at C.V. 1650 B.T.U./Cu.Ft. 

Disposal due to Change of fuel gas. System currently operational. 
Buyer expected to dismantle and remove. Available February. 1986. 
Lying Hothead, Anglesey. 

Offers Invited 

Enquiries to. B» R. Hillicr (0407) 3333 Ext 399 
ANGLESEY ALUMINIUM METAL LIMITED — Telex: 61327 


GENUINE SALK of aS med «prTc li« 
trucks. oi«d. electric or gat. Must «*■ 
uld regardless 01 , Cost, ^rj.nnhanj 
Fork Lin Truck. 021-327 5944. 5 or 



Businesses for Sale 


BY ORDER OF THE RECEIVERS & MANAGERS 
KEITH D. GOODMAN FCA & PHILIP MONJACK FCA 

In the matter of 


BRIFURN DISTRIBUTORS LTD 


Offers are invited for the assets (including goodwill) and/or the business of the 
above company which imports and assembles DINING ROOM FURNITURE. 
Having grown rapidly since formation six years ago, the company now supplies to 
a number of “ household name " furniture retail groups, for whom it is currently 
actively engaged in fulfilling orders. It also has established relationships with several 
large breweries in respect of the supply of public house furniture. 

It trades from leasehold premises atCradley Heath in the West Midlands, enjoys 
annual turnover of £L6 million and possesses an enormous stock, substantial order 
book and a trained and knowledgeable workforce. Reply m the fast instance to: 

Keith Goodman FCA 

Leonard Curtis & Co 

PO Box 553, 30 Eastbourne Terrace, London W2 6LF 


COLOUR COPYING 
BUSINESS 

Housed in substantial shop and 
basement premises with advan- 
tageous (ease In Ilford, Essex. 
Eit 3 years. 

Business comprises the 

CHROMAC0PY FRANCHISE 

for Essex and Suffolk. Ampfo space 
for expanslon/allled service*. 

Enquiries to Mr E. Slater 
303 Burdett Read, London £14 76L 


LONG ESTABLISHED 
Commodity Trading Com pan y 
WITH AGREED LOSSES 
ALMOST £200,000 
Kingsley Smith & Co 
<Ref3) 

Sol id tors 

48 Canterbury Street 
Gillingham. Knit 
0634 577261 - Telex; 965112 


GOLF CREDIT CARD 
FOR SALE 

Golf Finineial Services Limited 
having made a successful sore 
Is now for sale following the 
acquisition of the parent 
company 

Please call Archie Carmichael 
041-647 3333 


EXPANDING one nan BUSINESS 

Audited Sales 1 964/5 £1A million. Audited Pretax ProRt L 68,000 : 
Estimated Sales 196S/6 £1.7 million. Estimated Pretax Profit (say) 
£110,000. 

PRINCIPAL ACTIVITY 

The tale of specialised packaging materials and packaging equipment 
to the Catering and Hotel Industry, 

DIVERSIFYING 

into small Freehold furnished rented office accommodation, one site 
open. 

OPTIONS 

To merge with a similar sized compatible expanding Company whh a 
view to seeking a USM quotation in two to three years. 

SELL PROFITS 

With the benefit of registered designs, licensed manufacturers 
agreement. Registered Trade Mark and sole U.K. Distributor'! 
agreement. 

GERERAL 

This is an uncomplicated business, being easily integrated Into 
another Company, with no borrowings, and with cash for limited 
expansion. 

The above gives a fair indication of the Company’s affairs with 
regard to this advertisement, and all enquiries will be treated in 
Strict Confidence. 

Write Box H04I9, Financial Times, 10 Camion Street, EC4P 4BY. 


THE BUSINESS CONNECTION 


COMPANIES WANTED 

Leasing and Finance 
A ■MOn'i i n i Xiang and finance 
company intansa »o mcfCMsasIM i<aan- 
uexaleauvnanl fanatic* business m rough 
Ihe aMMSenef piovtncal eompame* 
„na,j m im l, i mi ipaixijanianc is aaaiiama 
CaixUoata comDamesnUU be ablsmotipUT 
e atccessiiH nacx record *"0 Be cooaole of 
Deploying le>ger lundlnginlomevpaniciiier 
mefMMx OurcWent * proved lo 
eeconiineoaM conimiMg minonry eauXy 
partiQipaf >on py Ley peveonnai 

1C W/41701 


<r K< lU.iSISIN IK'RA.V,/V- U.M'l KM \>*M M. M M>1NG 


Collins-Wilde pic 8 H 55 «i» 

Member of The Net tonal Association o» S*cu"f i De»Wf* sno Inwstmeni Manager* 


QUOTED COMPANY FOR SALE 

ControUing stake in fully listed public company 
offered for sale. Company has cash resources, 
a profitable subsidiary and is classified as an 
industrial holding company. 

Replies from principals only to: Box H0-I20. Financial Times 
JO Cannon Street London EC4P 4BY 



FOR SALE 

Well established TAXI/CAR HIRE BUSINESS In major 
growth town in Sooth-East Kent 17 company owned, 
Hackney Plated vehicles. No owner-drivers. Extensive list 
of major public and national contracts, also good quality 
cash work. Large offices situated in prime position. 
Turnover approx. £370,000 for current year, still increasing 
in volume. 

Write Box H0415, Financial Times 
10 Cannon Street, London EC4P 4BY 


Company for Sale 

assets Include 
FULLY LICENSED BAR 
AND RESTAURANT 
FREEHOLD 

Plymouth >0 miles 
FLEURY MANICO 
26 Lockyer Street, Plymouth 
Tel: (0752) 669292 


Grinding, Taming, Milling end 
General Engineering 
COMPANY FOR SALE 

West-Midlands based and well 
established. Strong asset base, 
modern freehold factory and office* 
and well maintained plsnt. Annual 
turnover £400.000 plus and net 
pre-tax profits £50,000 plus. Pro- 
jected currant figures are sub- 
stantially higher. Asking once is 
00 0 .000 

Writs Box W4lB. Financial Times 
10 Cannon Street. London EC*P 4BV 


FOR SALE 

AIRCRAFT & GENERAL 
FINANCE 
CORPORATION 

Operative company 
with substantial 
liquid reserves 
Owner retiring 
Tel: 01-R34 4324 




FOR SALE 

ELECTRONIC EQUIPMENT 




West London 
T/o £13m pa 

Currant year I oases but much 
potential. Has own products and 
acta as sub-contractor. Excellent 
customer base. 

Principals Only to Box H04TT 
Financial Times. 10 Cannon Street 
London E04P 4BY 


FOR SALE 

NOVELTY MARKETING CO 
£75.000 will secure whole 
business. Current turnover, 
approximately £100.000 pa. 
with excellent growth 
potential. 

Write Boa H04SI. Financial Times 
10 Cannon Street. London £CfP 4flV 
Write Boa HIM??. Financial Times 


Meirion Motors 

* Opportunity to acquire well-established, 
franchised car sales businesses in Aberyst- 
wyth and Cardigan. 

* The showrooms are in prime positions and 
have recently been refurbished to a high 
standard. 

* Each operation has well-equipped ancillary 
repair facilities. 

* Petrol facilities at Welshpool approxi- 
mately 300,000 gallons per annum. 

* Group turnover approximately £8 million. 

* Offers are invited for the businesses either 
as a whole or individually. 

Interested parties should 
m contact cAe lalru receiver 

Cork Gulf v • nd m9na9ar: 

v RICHARD A. STONE 

43Tsinp<eRow 
Birmingham BZ 5JT 
Tel: 021-236 9968 
Telex: 337892 


MANLEY MEATS (UK) LTD 

(IN RECEIVERSHIP) 

ABBATOlR FOR SALE EEC approve*.! jinJ Hala! 
Licensed. Maximum rhrouchpuc SCO c.irrie or 6,000 sheep 
per week. Si=c 12.000 sqiuin: lect on 1 ;icre, Ions leasehold 
sue in Bow. 

MANLEY MEATS LTD 

(IN RECEIVERSHIP) 

Evporr me.ic trader based nr centra! market 
Smifhtield. Turnover approx £4 million per annum. 

Furrher Jerailf from: W J H Elies, Ernst & Whinney. 
Becker House. 1 Lambeth Tjlace Raid, London SE1 7EU. 
(Tel: 01-928 2000). 


Ill Ernst & Whinney 

Accountants. Advisers. Gmsultants 


ELECTRONIC HOME 
ENTERTAINMENTS RETAIL CHAIN 

Five prime location retail shops on the south 
coast for sale. Turnover £2.6 m in superior 
quality TV, radio and hi-fi products. The shops, 
which employ 24 trained managers and staff 
have selling areas ranging from BOO sq ft to 
2,000 sq ft. Alternatively, equity participation 
would be considered. 

For further details please contact: 

J. W. Israatsotm Esq 


THORNTON BAKER 

Kennedy Tower, St Chads Queensway 

Birmingham B4 6EL 


Thornton Baker 


m 


NURSING AND REST HOME 

On South-East coast whh approximately 100 
registrations. Highly profitable with substantial 
freehold properties offering scope for further 
expansion. Based in ideal catchment area with 
high proportion of elderly population. Managed 
by experienced, qualified staff. 

For further details contact: 

Joel Israelsohn 

Thornton Baker, Chartered Accountants 
Kennedy Tower, St Chads Queensway 
Birmingham B4 6EL Tel: 021-236 4821 
Telex: 33795S TBBHAMG 


Thornton Baker 


m 


SPECIALIST 

INSTRUMENTATION 

COMPANY 

SOUTH WALES 

Manufacturer of high-margin calibration instrumentation and 
computer-based simulators. Current sales £l million. 
Company presently owned by large Engineering Group whose 
pridpal activities are in non-related areas. 

Parent Company would consider joint venture, equity 
participation or acquisition to develop the very significant 
potential of this subsidiary. 

Principals only apply to Box H0425, Financial Times 
10 CaunoH Street, London EC4P 4 BY 


BUSINESS TRAVEL AGENTS 

Does your company have a large business travel turnover? 
Purchase a travel agency in order to maximise your discounts 
For sale, a well established licenced business travel agents 
fully computerised, situated home counties 
Existing accounts in excess £1 million 
Write Box H0429. Financial Times 
10 Cannon Street. London EC4P 4&Y 
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Businesses For Sale 


Businesses Wanted 


Company Notices 


For Sale 

Freedom Afloat 
and Eurocruisers 


The form receivers and managers of Rowland Holdings 
Limited wish to sell the business and assets of Freedom 
Afloat and Eurocniiscrs, 


The group: 

• hires out approximately 150 river cruisers 

(owned, managed or leased) 

• operates from 6 bases >r> Southern England, l in 

Scotland and 1 in France 
(freehold and leasehold) 

• carries out direct marketing via own mailing list 

and agents 

(600,000 1386 brochures in circulation ) 
Turnover approximately Elm p.a. 


NORTH LONDON 

CASH & CARRY 

Audited turnover 
£4,500,000 p.a. 
16.000 sq ft 
freehold property 

Price £850,000 m 


ENGINEERING PRODUCTS 
INSTRUMENTATION AND CONTROLS 


FINANCIAL SERVICES 
INSURANCE BROKERS 


SELECTED RISK INVESTMENTS 


Socitie Anonym* 
RrtWered Oftce: aLK? aHF 


Ta enmpioment and expand tu' C'-sr-n n jcMm-cs wl* at* t-iimnJ + 
.tcquifmj mjnuljctufinq jnj Site'. eDersfrCns tMSCrf wt*> " '”■> UK 

StlpDlyinn cn'jiPecri*"? p«a>lu?'S P'l.lCMl 1 < in i r 'C in5irun»i; , 'tg , -'-r x c. 

fllCCtrpnicS or rctjicd '.OCtett 

Irf roll v an operairefl sn/ni'd he WofiSob'e. h >«re -i eV"9'S*o**t W'ttt o» 
■product development and an annual tu«»eve' of ai 'cast CJm Wc vvQu'd 
«gi;h to rev,.n umsimij m.m.jncmon{ | 


Ch.jit«rod Accountant hag recent 1 * 
sold succ *. a 3 sl ul tiioiesi'ona* S'lCt'tl) 
and now acouisition ol or 

oa-'-'y nanicipai'on in financial 
svni.ew msuronco brokerage 
business 


LONDON OR HOME COUNTIES 
Uii ta C 200 N aba table 


Stf'Cl tij-iliJt-ntc 15' 


}. S. W. Martin, Director, B. Elliott pic 

167 Imperial Drive, Harrow, Middlesex HA2 7JP 


W"rc Boy WW. ftw*rW Times 
>0 faniiun Sr. London EC4P a®/ 


i B EUIOTT PUC i 


‘Kfte «-*»*■• 

L-aoH tugejlwro 
R C. UUhC -nDOUre 

"OTKE OF ERAL MEET,NG 

OF 5 HAKenw.-w or seuoetf W»k 

and voting upon the fellow. ng matte's 

Agenda manned «a «eRCt/RY 

1 To resolve th*» the Company s name ■ . 

SELECTED TBUST. „ B *er;«i ■«» 1 W l * ■' 


convert .t» an invert-tent mSnm* o' 

of Him c-ch cu« 'rticufjT a«w or ***** trwwmgu 


22 BAKER STREET. Wl 
01-486 4231 


LEASE OF PRIME 
SHOP FOR SALE 


MORE PROFITABLE 
COMPANIES WANTED 


WANTED BY 

MAJOR PUBLIC COMPANY 
NATIONAL' DISTRIBUTION 
COMPANY 


or share* e«*/i fin* « ,irt«vlir area Or 

designated to re*w-w «• sham* o' cl4 “ “ ,M 

and to provide 'Or ."c to",, t expires O" 

o' •"T**?. r« mn an,-s Me •* i0 ,Mt ** ** 


a To moire that Hre Compter 5 


iBtfi December 2015 n , Association are aooeira w »— 

. To resow that "fr» * r iI5 , 51a < »o make other change* nheet 

to iw rorcooino reipietrens A™ ..Solutions will <0"*e *■*•» 


adorned to 9‘V* etect 


For information apply to: JAG Alexander, Joint Receiver 
and Manager 


KMG Thomson McLintock, 


Chartered Accountants 

70 Ftnsbury Pavement London EC2A 1SX 

Telephone OT-920 91 1 1 


Located in Manchester shopping 
centre. Excellent position wtihin 
mall close co na clonal retailers. 
Total floor area 3.640 vq ft. 
Would suic company involved 
in fast moving consumer goods. 
Principals please write 
Bov H0429, Financial Times 
10 Cannon St. London E C4P 4B Y 


Having compioied the fust stage ol ns etoansion pro-jramm* a 
medium s'sed public company >s seeking io jiiuto lutthe' 
manufacturing companies preferably with an own product base 
li you h.iva a goqd p-alu ro-;>jid which has reached a min.ni'jrn 
ol £1 00,000 pte tar per annum and «va"t to rojiise vou» 
mem whilst retaining conr.ol and continuing Til 

share nr your company s 'c/rure nio , >PG"ty then wr,ie to us ,n 
canfidence tmouoh 

Bex FT/941. St James's House. 4/7 Rod Lion Court 
Fleet Street, London ECJA 3EB 


We wsh to accelerate the o«pan. 
S, on ■?' oar distribution network be 
I'lhe acquiS'UCin ol an BStab'ishOd 
na'ioioi distribution company who 
has a broad so»«d.e* depot loco- 
nuns ideally, (he company would 
b>- hand Imd ecu’ Sumer uriods or 

Similar with bor delivery vehicles 
on. I r 'actors. 1 ’trailers tor trurAina 
Reply Bor tftU07 /nuaf vl 7ittpJ 
10 Cannon Sr. London FCdP J BY 


he rorcooing resolutions *» w * ,J n n ,n (out ,mo _SS? ” ” 

p To resolve that the li? ,S s t ol them o dm* ^2 

ninths aiiw ttw Oate »" J?^»2 ShS ot the «* mWW ° ***“*" 


SSTieT.5r SSaeTe new oroshflCTus ^ 

'• 5 SSsflr*X! BBSS » 

?■ sHi-rsi zsuugrr: - 

„ ■" S KS: !K-~ar33 

55-SS3 »« as? ■r.'VW 3* 


shall tot dtfiy p4*»oa ob'f 

P4StM> 

; M 6 


: » 6 .on the Aoen« ST-^WSWiH 


TariA'WSj 

Mect.nn Resolutions "umtwrM 7 » 3 o" i "e (Q , , 1 ,^. passing _Q, giry 


SELLING AGENT 
SHEET METAL MACHINERY 

a unmud safety control T» based on 




ol the oroeort‘01' 


me Comnany's issued shares 1 


Voting arrangements 

In order to vote at the meeting neobsU Tho r 'shares not later t"*" 

— t ho hollers of hearer Shares muK Hew t [he Contoarn. 


PROPERTY COMPANY REQUIRED 


J EBOSTRONG 1 
PACKAGING LIMITED 


AGRICULTURAL ENGINEERS 
BUSINESS FOR SALE 


MANUFACTURER OF 
TR ANSPARENT PACKAGING 


The business and assets of Ebo'strong 
Packaging Limited are offered for sale. 


Profitable Private Company. South 
or England based, distributor tor 
leadin'] Tractor Manufacturer, and 
full ranga of Combines and 
Associated Equipment The Com. 
pany also holds maiqr Dairy ana 
Crj'h Oryinq dhd Storage Equip- 
ment franchises 

Write to- 

Singer & FriedlandOr Limited 
Colston Centre. Colston Street 
Bristol BS1 4XE 


We are a northern based public company with porp^ny 
interests throughout England and Scotland. 

We wish to extend these interests within ihc* London area 
and would like to hoar imtn cnmpjnios who would be 
interested in joining a public company and forming Hie 
southern end oT our property croup. 

We are ideally looking for a ‘company earning nm le«s than 
11m pre Tax profits ur havinp. a portfolio of not le*s than £10m. 
but anything will be eon side red. 

Replies will he treated in the slru-lcM confidence and should 
be addressed 10 The? Managing Di reel or Box HO-WS. Financial 
Times. 10 Cannon Street. London. EC4P 4 BY. 


CM05 W'hnoiogv . io' sa>c wiih 
vast potential Pelcretce D'ess- 
bi.iK? uses available showing con- 
,idO'ab>v productivity gams 
Contact 

Managing Director 
Prpggrnaster Systems Division 
FOUNDROMETERS LIMITED 
South Accommodation Road 
Leeds L$9 3LW 

ToL (0532) 085811 - Telex: 558308 


(he ho i fere of ocace; ^S-TrtSSsiered <>•"«« ol me Company. 

7 3in [Xcrinwr. 1985 eithc* at r™ 1 'pg ir lj; to (he Compan*. 

s--a *3a »wa 

iSSffi?' & of vte^iszxrz 5^ttM e ssr rcma.» 

u n ■ tnr nav after the Meeting. deposit nnr certrtcate, but 

.1' ru rMiiUKMi snares need arouv. 


— tne holders of registered snJ'M 
. . must Ofl orcsent In person o' rei 




~ shareholders »no cannot *,"% r'Svv " iU m"to **«? registered aimc 

i 9 -"4v ‘SiSfe.’Snd tn *S?oa.Li «ro D m .the registered o««* 


Internal lona I Clients seek UK based 

INDUSTRIAL CHEMICAL 
IMPORTERS & DISTRIBUTORS 


Information for shareholders 

ffirrtSrSlWlCSSf ^IhTB^rO * OTeacr* to Sharonorder, 

cancer nl' g the propo sals: . an* , lh . ntw Art>c>es Oi Awocanon of 

f’. a dial* isublect to s M the Agenda, and 

i3i Kifi*TEisw -, c w SiSaS!; 


The company is a manufacturer and printer of 
flexible transparent packaging, mainly for the food 
industry, operating from Milton Keynes. Current 
turnover in excess of £2m per annum. 


For further information please contact: 

M.J. Arnold, FGA . 

Receiver and Manager; 

a Arthur Young, 

/\ Rolls House, 7 Rolls Buildings. 
Fetter Lane, London EC4A1NH. 
Z.JL-\ Td:0t -831 7130 Ext 459L 


ArthurYoui 




A MEMBER OF ARTHUR YOUNG INTERNATIONAL 




Old Established 
London Retail Wine 
Merchant5/OET Licence 
Company 
FOR SALE 

10 freehold and leasehold 
properties plus other property 
asseis and income due lo 
rpuremenr 
Offers inviicd 
DE GROOT COLLIS 
9 Clifford Street 
Loudon W1X 2 AJL 
01-734 1304 


-w*tb saloc of betwren £110.000 and £850.000 per annum. Dredu^-ng aus'uv 

P'odu:li related la the 


Wo wish lo buy A 


manufacturing company 


P'odu't type. Caustic Soda, 
Titanium Dioxide. Detergent 

Mui-mum turnover C5m 
in rere* fed semes tcnurl. 

Southdown: Associates Ltd 
Dickinson House. Dickinson Street 
Manchester Ml 4LF Tat: 061-834 1053 


Resort b» the Board and mltr , rewr-eS Jddrnuri in the . 

jasr SL 2&JHS. ^SSK'BSRi'SSWft » - — B ~ ort "* 


Kingdom on • .a*aim* mane^f. reTlf 

aro avA^.n^tion « the rctustcrw. o*ce of the Company end a. dvr 

■oiiomno Place* , „ y.a^.,jn«ait-Bank»ere " 

Banaue Internationale a Lunembourg S A.. C Schortcn g Jiiri 

2 boulevard Royal. 10 , 0 W iEM i _ 

LUXEMBOURG Crrfl'l LyO»miS S A. 


STEAM/FLUID/ POWER/PROCESS INDUSTRIES 

and preferably Wirfi e,pcir anicntifi. fnicnrn.m would be r> refj.- ». 5111 
mjnjji.iwiiii Replies Irette-J w-tn tne strictest confidence 

Write Boa HOW. Financial Times ,- 10 Cannon Si-cer. Lender ECJP ^BY 


RESIDENTIAL 
LONDON 
ESTATE AGENCY 
WANTED 


A.' 1 -ro/ies treated in confidence to- 


C» ed i ta n*tait- Bank ,ere- n. 

0 Schoncngassr. 

1010 WICH 1 

5 aver tithe 'Vereirsbinv. S£?3»u«real»d ,! |«ovjl." 

Ka'dmal FautnaDcr Stralte 1-* LUXEMBOURG _ 

B MUNCHEN * _ . rtFS EX^tcnhank AG. 

Berliner Commerebanv AG. __ Kitte ,»travvc 

125 Ro«»dinter Str«»e. 6 f^aNKFuRI -M AIN 

1 BEPL'N so. 5 G wirbwrg 5 Co Ltd . 

Commenbans AG ,t Kina stfiinem Street. 

FRANKFURT-MAIN. ConoON EC4R BAS. 

OUSSEvOORF. 

e ; " 


MAJOR FIRM 


Orchard Market (Reltendou) Ltd 
Apple Foods Ltd 
Cherrv Retail Services Ltd 


rho Jnini-Rcecivers o«er for WC |ho business and 
issets of the above frozen foods companies. Tho 


Long established 

COMMODITY TRADING 
COMPANY WITH AGREED 
LOSSES ALMOST £200.000 
Kingsley Smith & Co 
l Ref 3) 

48 Canterbury Street 
Gillingham. Kent 
0634 577281 - telex: 965112 


Involved in msuiance broking 
Ido assurance, unit ir<,si advisory 
services, pensions and banc-fit 
consultancy, looks drotf'S'liar! 
Com miss ion ■ fee income between 
£ 250.000 and L5m pa considered 
Witte Box GT0280. Financial Timet 
to Cannon Sr. London ECdP aEY 


MOTOR TRADE 
COMPANY OR GROUP 

We ar u retained to adv-sa i-.'-anis 
a major invcsiment *n mo mo"-' 
trade- Please coniaet ,n the strictest 
con 1 1 den co 

Bob Pearce. Managing Director 
REP CONSULTANTS LTD 
14 Barkor St. Nantwteh. Cheshire 
CW5 5ST - Telex: 38189 DFRIG G 
Tel: Nantwich (0270) 62682S (24 hr&) 


6oi Hiia 02 Financial Ti/nos 
10 Cannon Sr London EC4P JBY 


2nd Doe ember. IMS 


BUSINESSES WANTED | not.^e is her.bv «vb«MI 

A leisure based company ,s wenurg ] 

io expand and u looking rp acquire £ gZinSison 27 December 19B5 


THE UNION COLD |fIOMCj| * 
SOUTH AFRICA LIMITED 

ilnccv-bp-ated With limited liability in 
tnv Republic of South Af-icai 


io cauand and is looking ro acquire 
e»i*r tg businesses .» Iv.eu'C. with 

part-ctilar igtO'OSf <« Marinas end 
Aoo Clubs. An repi.es m sinctcst 
COnf'CfenCU. 


the dividend •> declared ‘n tlw currerev 
pi the Republic pf south AN >ca__anu 


AFRICAN AND EUROPEAN 
INVESTMENT COMPANY 


warrants in oav merit will- be- posted O" Or 
■ bout 2S January 19B6 irem the Head 
Ohice aref the London Of8ce^_ 


MAJOR 

ENGINEERING GROUP 


Write Box H0d23. Financial Tunes 
W Cjnno /1 Srreer. London EC op agy 


CORRUGATED PACKAGING 


issufs comprise ol 33 fully equipped rataii shoos 
« reared in Bait Anrjha. Essei. Konr, Susaah and 
virivy. 2 warehouses and offices situated in Essex, 
inc group currently employ 380 Sljlf Turnover 1985 
S estimated jo bo.Cl? miitaui, ■ ■ 

. For. further details -alcase'Moiicic 
The Joint-Receivors. 

Maurice C. Withail and Ian D. Williams. Thornton 
laker. Fairfax House. Fulwood Place. Londom WC1V 
6DW. Tel: 01-405 8422. Telex; 28984 


Pnfitab'o Corrugated Sheet Plant 
iM-ih at least £700.000 turnover 
resulted i by Public Company with 
substantial pact- aging interests. 


seeks io acquire mechanical, 
electrical or instrumentation 

Cdhtracting company m the UK. 
turnover bstwoon C1m-C3m 
Please reply :o Managing D-'ector 
Box HQJ2Z. financial Times 
10 Cannon Street. London EC*P J BY 


SECURITY HARDWARE 


Pavmcirt f»om the London Oh'cevnji 
be made in United Kinddotn eurrenev at 
me rate ol eethangc Oetwte" the two 
currencies at which the fl£/«fs to ..?*** - 
payment ham the London office wilt .be , 
remitted on 2 January I486. _ 

a Non. Resident Shareholders Yaxbf 
IS*. Win be deducted from dividends 
oavabto to shareholders whose adot-esae* , 
■ n the Share Bey liter, are outside the 
Republic o* South Africa Wr.rrant* 


UMITED 

‘•hcorrewa^te^mcR-Pubtle of 
[Registration NO. QHQZ154 06« 


GRP Claddings Building and 

Engineering Produces 

Wen established c3m ,T O. mamifac- 
turcr-contractoi' with - exiithte * aid 


Derails to- 

Bo* HQ424. Financial Times 
.10 Cannon Strerr. X-vutan ECdP.OBY 


Art Galleries 


potential proprietary o rod uetd pro- 
cesses seeks bacVing- purchaser. Oppor- 
tunity for companv-grouo seriously in- 
terested in GBP ano composites 
growth prospect* In building construc- 
tion. Write Bov H 0252. Financial 


SGNtW GAU.I 

629 5176. C 


T'mes. »0 Cannon 
EC4P dBY. 


ct* in building construe- 
Bov H 0252. Financial 
lannon Sfrcef. London 


TRANSPORT HAULAGE VEHICLE FLEET- b«c" 
required. With or without oronenv. -rinirs 
ConMtmt'afirv assured. M. Harrison. LECCR 
078 ?39 2969 . w&Tl 


?b Y m‘a 3 n°e4f^?&n^ 

5TeR Mon M .Vr S . EUM , SOX 


Company seeks to acquire 
manufacturer 
Midlands preferred 

. -Write Box HO*10. 
Financial Timex. 10-Cannon Se 
London. E.C4P 4BY 


despatched from th* London_ Office to 
persons resident in Great Britain Of , 


persons resident in creat yrnim v* 
Nnrthwn Ireland will be subirct to 
deduction Of Unite d kin gdom Jncqme Tax 
at a rate to be arrived at after allowing 
•or relief In respect ol oversea* taxation 


- . AFRICAN rtNM%JffS?AT,ON 


December 20 Mo" -*r. 9 M-S 30. 

Thurs until 6 30 Adn* tl SO. 

2GER. 13. Old Bond St ANNUAL 
WATERCOLOUR EXHIBITION Mo« to 
FH. 9 30-5 30- 01-629 3SS# 


■ ' - . bim A. W 

’ 2T"?Kt5imptOii Place. 

• stEB’aat 0 


Legal Notice 


EUROFIMA WB/ITO8 *1% 
U3.S40.000.000 


PREFERENCE DIVIDENO NO. 75 
On December 2 19BS. dividend No 75 
ol three per ten* tor rtm Six months 
ending December SI 1 94 s - 
declared payable on Februarv is 1986 
to holders CF the *Jv ,oor c ent cu mo. 
rative preference stock registered •» 
tne books ol the comeanv at the 

Close ol buvness <H December 20 
1985. and to. oereont presenfina 
couoon No. 76 detarhed from stock 
warrants to bearer A notice regard- 
ing payment c*f Hie dividend on too Don 
No. 76 detached from stock warrant* 
to bearer will be out* 'shed m the 
-press- by. the .London se-a-etm-rec o' 
me company on or_ about December 13 
- -U9S. • .... • U . f ; i T- 

■ ■ ■ Trve • preference- Stock transfer 
registers and registers o' stock holder* 
will be closed from Ocrcmber 2i 
»»ep uwxj '9561 F •Jt'ivrf M ceti 
Inclusive, aw warrants doted Febru- 
ary 15 1986 will be oosted from the 
Johannesburg and United Kingdom 
o">ces ol the transfer wereterie* on 


db 


Clubs 


TC NEVILLE 
(ALDRIDGE) LIMITED 


THE PREVENTION OF FRAUD 
(INVESTMENTS! ACT 1958 


EVE nas out' free me others because o' a . tiivvca .iwtivi dj ■*» 

eolIC* of fair pia* and *aiue fer mcm-h — — 

Sumrer •r on L.. , °-2_ 50 . D, ’“ WILLIAM HOUGHTON & 50NS LIMITED 


?JSMi.S , Sn 0 4UrSVTO3S a Ss t ^ g' Mf 7-10 CbBBdOB Streot. Cavendish 
■ II - _■ s dilute. London YJ 1 give nol-eo that •( 


Sentrjiuatic Limited 

Access Control 


The Joini-Recpivere Oder lor sulo rto assets and 
noodw'ti ol Scnttymaue limi-cd bavtd in Wusl 
Hamgsread and loichwonh. Hons. Tbp company is 
a monulaenirer and mstaltor ol access control and 
related security systems. Tire product, are dasigned 
io be vandal resistant and are specifiod by local 
authorities, housing association, and consultants. 
The company also has at an advanced slggo of 
development oroorammable proximity card access 
control systems Turnover ISfW-85 wh fl 42 million 
and the forecast tor 1J85-M ■) Cl 66 million. 


For further details p'case contact* 

Tho Joint Receivers. Maurice C. WlUiafl sm«f Ian 
D Williams, Thornton Baker, Fairfax House. Fulwood 
piece. London WC1V 60W. Tel 01-405 8422. Telex: 
28964. 


The Joint Receivers and Managers offer for sale the 
businessand assets ofT C Neville (Aldridge) Limited. 
♦Iron foundry, manufacturing manhole covers and 
road gulfy gratings. 

* Annual turnover c. £1 ,500.000. 

* Located within factory in 1.7 acre freehold site in 
Aldridge, West Midlands. 

Enquiries to: 

J. A. Talbot/G. D. Cook, 

/^thurAr^i^sen & Co., 


■ ... ■ i_ S oujrc, London W 1 give nol'CC that H 

. hj-i applied to tM Secretary ot Stare 
/ - rr _ . . I °t t'-e Department of Trade and Indus- 

Iriinstmas O-IITS : try for the Withdrawal of fire sum c» 

£500 deposited An/ person who ha, 

GIVE THE PRESENT that could be -orth ' '?L J? 

L2S0.3O0I Premium Bom) Gift Tokens i Id nr O" that sum shall mjle repro- 

— for the chance ora fortune At vour • sentat-on, to the Secretary of Slate 

JSartteJ'mJISEi ,0 kn* tZf’SS* I Wit«-n faor weeks. 

attr irtinJ aefifffiv 50 caiv to r. . . „ *%. n«-.-,kn. ia»r 

Mj good tO 9Ct> ualttf PC Jfd DOCCfTlDflr, 1 jot. 


(Soditf Europe enne pour le 
Fi nan cement dt Materiel 
FerroviaJre) 

NOTICE IS HEREBY GIVEN to 
Bondholder, of the above loan that 
the amount redeemable on January 
IS 1986. I e USS3.vOO.COP was 
bought on the market. 

Amount outstanding- 
USS30.000.OCiQ 


or about February 7 19B6 Registered 
prcf*r«n:e steel- hqidres oalcf from the 
Dm ted Kingdom will r««.vy the 


Urn ltd Kingdom will receive the 
United Kingdom eu-renev eouivatpnt 
on D««nbC' 23 1985 of the rand 
value of their dividends -less aooro- 
Drlatn nna>. Any such orwmeiK* 
stockholder* mav howevrr. elect to 
be ca‘d In South African currency , 

provided that me request is receive^, 
it the o frees o» *ne conw*-, transfer . 
secretaries on or before December 2d 

■»9»S _ „ _ 


Lukembourq 
December 3 1885 


The Fi,ca> Agent 
KREDIETBANR S.A 
Luxombourggoise 


Contracts & Tenders 


% 


shareholders' ta* is IS per cent 
The dividend >s payable subject to 
conditions which can be msoected at 
the Jonanreuburg and London offices 
of the com Bony and at the ofbees o* 
the comaany-s t-anslrr secretaries. 
Consolidated Share Registrars Limited. 
1st Floor. Ed lira. AO Commissioner 
Street, Johannesburg 2001 tPO Bn» 
61051. Marsha'itown 2107T and H-ll 
Samuel Registrars Limited. 6 Green, 
coat Plate. London SW1P 1 PL. 

Bv order of the board 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Secretaries 
per W O NKOI 
Divisional Secretary 
London officer 
AO Hoiuorn Viaduct 
London EC1P 1AJ 

Head ofree: 

A« Main Street 
Johannesburg 2001 
Owemoe- 3 1985. 


ALGERIE 


Wl 


fle 


SPECIALIST COATING SYSTEMS 
SOUTH EAST 


Industrial Weighing 
Machine Business 


ALGERIAN POPULAR DEMOCRATIC REPUBLIC 


ANGLO AMERICAN 
INVESTMENT TRUST UMITED 


A limited company muolved-m the application ot specialist coat' no systems 
to tho construction industry, local authorities and health authorities is tor 

* a, ° Turnover Sept VS exceeds £750.800 

Pre-tax profit Sept *85 exceed* £100.000 
198A Order Book to date exceeds £600,000 


The business, comprising sales and servicing of 
weighbridges and other industrial weighing eauipmcnt 
throughout the UK. 15 for sale as a going concern with the 
benefit of existing maintenance- contracts. 


ALGERIAN POPULAR DEMOCRATIC REPUBLIC 
THE MINISTRY FOR WATER RESOURCES. THE ENVIRONMENT & FORESTRY 
NATIONAL DAM BUREAU 


flncornoratcd In me 
Republic p> South Atrisai 
Registration No. PS 0800 > 06 


NOTICE OF NATIONAL AND INTERNATIONAL PRE-SELECTION OF COMPANIES 


PREFERENCE DIVIDENO NO. 62 


Excellent potential tor organic growth. Principals are willing ta nnier 
service agreement, for two years. 

Write Box HOJX. financial times. 10 Cannon Sneer. London ECJP dBY 


- Projected turnover £lm per annum 

- Based Redd itch. Worcestershire 


The Ministry for Water Resources, the Environment and Foreftry Is launching a notice 
of pre-selection for companies interested in constructing the dam at BENI-HAROUN 
on the Oued KEBIR. 70km to the north of CONSTANTINE, in the Wilaya de MILA. 
The structures to be constructed primarily consist of the following: 


Dividend No. 62 Ot three Per cent. 
cQurvalent to six cents t rev shore. ■» 
respect Of the SIX months ending 
Dcccmoer 3 J 1985, "as been declared 


holders of the ,>■ do cent cumulative 
preference shares registered in the 
doom or Mig company at the Cos* Of 
business an December 2D 1985. 


Further information can be obtained from ihe Special 
Manaaer. R- Hocking F.C.CJR. (re*-. RH/NJ], 8 Baker 
Street^ London WlM IDA Telephone 01-486 5888. 


I. A dam ol rockfill with clay core. 120m in height. 600m along the crest, of total 
capacity 795 million m3 at level RN 195. 


Food Vending 
Machine Manufacturer 


seeks additional finance c. £75.000 in order to 
capitalise on the growing market opportunity. 
Substantial equity available. 

Write Box H04-7, Financial Times 
J0 Cannon Street , London EC4P 4BY 


2. A roller-compacted concrete coffer-dan? 32m in height 

3. Spillway with 3 sill. 50m crest length with spillway channel 320m in length. 

4. Two by-pass tunnels. 8m m diameter, each 600m in length. 

5. Sloping warer-m-rakeshaft. 40m in length, diameter 9m. 

6. Valve chamber in vertical shaft. 8m in-d>ameter. 107m in length. 


ftp pnjfgrencc share transfer regi,. 
ter, ana registers Of preference 
shareholders will bp r’osea from 
Dot ember 21 1985 to January 3 1986. 
both oavs fnslullvc. and warrants 
dated February 15 1986. will be 

posted trem tne jotunnestwo and 
united Kingdom offices of tne transfer 
FejretarWs on or about February 7 
16BB Registered sh*r endows paid 
from the United Kingdom will rreeme 
rhe United Kingdom currency cau<i-<l- 
ST* ruing on December 

23 1985 W. the rand value ol their 
dividends Hess appropriate taxes) 
“in such preference iharvcild-o m*» 
however, elect to be paid In South 
African currency provided that the 
request is rete—ed at fhe office, of 
the company s transfer secretaries On 
or before December 20 1965. 


BUSINESSES FOR SALE 


ADVERTISING 


APPEARS EVERY TUESDAY 


RETIREMENT SALE 

High class ladies evening, cocktail and occasion wear manufacturing* 
companies, with prestige showrooms, and good lease, m London 
W-l! '» offered for sale as a going concern, following man/ years 
of successful trading. T/o apo- £350 k.p.a. In excess ot 50 Export 
trade, with a concession in a major West End store. Designer and 

excellent staff may continue . , . _ cr -. 0 

Write Box H0432, Financial Times, 10 Cannon Street. London EC4P 

4BY. 


Hotels and Licensed 

Premises 


3 STAR HOTEL 


STRATFORD UPON AVON 


FOR SALE 


small licensed 
Deposit TjSing Company 
based m Greater MantMi'if 
Tax tones avj'hfNc 


For lurcher .nfO»l»M.'i£“t contact 
Box HOdV FmaPC’ji Timrt 
tQ Cannon Si’her London EC-tP <EY 


INSURANCE COMPANY 
FOR SALE 

Profitable, well managed British 
Insurance Company fo rule as 
a going concern. Premium in- 
come crea £Tm p a. 

Principals only. Write to Bo* 
H0433. Financial Times, ID 
Cannon Street, London EC4P 
4BY. i 


57 bcdreofns/priyjio bsthrdom, 
Rcslauranl. Sirs Conlcrenec 
rcorw. Health e'ub. gymnasium, 
spa. sauns. bvautv soton etc 
(350 +■ . members) Bcouliful we 11 

maintained Regency building jnd 
girden,. Very high e^eupafl’:/. 
£*x million ’ turnover. E*eolleni 
patenfi.rf fleet lot expansion 
5ubsianital oWer required for tins 

flourishing business. 

5. T. Adcock 

GROSVENOR HOUSE HOTEL 
WamvicH Road. Soatford-upon-Avon 
Warwickshire CV37 BYT 


HIGH PRECISION 
ENGINEERING COMPANY 
FOR SALE 

East Midlands based company 
working in the defence market. 
Turnover aoorox £400.000. 

Good order book uDi'ting the 
latest high technology CNC 
machinery. Principal interested 
in outright sale or equity par- 
ticipation . to finance further 
expansion. 

Enquiries please to: 

Newby Cistleman & Co. 
West Walk Building, 1 10 
Regent Road, Leicester, ref: 

JCS/5I65F. 


VOLUME OF WO^K 


Open 

Underg round 
Backfill 


4.500.000m3 
C0.00Dm3 
! 0.000 ,000m 3 


Tim effective rate cf nnn. resident 
sbarcffteteers- tax is Id 9227 per cent 
... The tfirlcenc l, cavagip sublect to 
cendiboni which eon be liubected at 
the head and London offices of the 
company and at tbe ofrres or the 
cornbany s transfer secretary s. Cbn- 
teUaated Shyc Remit ’rs Llmileo. 
flret^F'OW. Edvra, 40 CbrnnutJ-OiW 
Street. Johannesburg 2001 ip O Bo« 
HerfWRoitet H071 and Hil> 
Samuel Registrar, Limited. 6 Grecncoxr 
Plato. London SW1 p , PL 


Concrete 

Mate 

Reinforced 
Ro 1 1 a r-co m p acted 


b0.000m3 
1 00 .000 m3 
465.000 mi 


8v onfer of the boan, 
ANGLO (AMERICAN CORUGKAl ION 
OF SOUTH AFRICA Limited 
S een lories 


Per- 0 M DAVIDSON 
L'nnionil Secretary 


Companies interested in this notice are invited to contact the Agence Natfonale des 
Barrages, Ministere de I'Hydraulique de I'Environnemenc ec dei Forets (KOUBAl in order 
to obtain the pre-sdeetion documentation on payment of the sum oF 500 DA. 


S? Ofrce: 

JO Mo 'born V-oduct 
johamvsb^g - London EClP TAJ 

December- 3 1995 


READY MIX CONCRETE SITE 
FOR SALE 
Berks/Bucks Borders 
includes four vehicles and 
long lease on batching plant 
For Further deto'Is apply to Box 
HQ431, Financial Times. 10 
Cannon Street, London EC4P 
4flY. 


The duly completed documentation should be submitted by 12 noon at the latest on IS^D 
January 1986. to the Ministe r e de I'Hydraulique de I'Environnement et des Foret 
l KOUBAl. Agence Nanonale des Barrages. <U 


. CHEMICAL NEW YORK CMP. 

I FLOATING RAT* 

SENIOR NOTES DUE 1999 

•n accordance with in* provisions of 
NO T| CE IS HEREBY GIVEN 
* nj t lor the inters nrrjaa from Nthiem. 

SteiK ’r>.~ S 6ce, te«bcr 31. 198S tne 
Neln carey an mternsi rate ot 8‘,“_ 
per Annum 

*"»"«* F-avabfr or lire retevjnf 
"i«i.'rcH uaynci; date. DccrmSu.-r jl. 
Jietlv iv a 4 * coupon No t3 will DO 


The envelope should not bear any mark that may identify the company and must read 
“ Barrage BENI-HAROUN pr^quatificaiion." 


, ...Winn 1.0 « 

USS73 S3 Kr USS1C.OQQ Not« 

Che mic 


HEM1CAL BANK 
Agent Bank 
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Fina n cial Times Tuesday December 3 1985 


THE ARTS 




London Galleries/William Packer 


Obituary/Philip Larkin 


Norwegian art comes in from the cold 


In Britain there is no regular 
international and critically 
selected festival of the contem- 
porary visual arts, which means 
we znu$t rely rather upon com- 
mercial nous and fashionable 
judgement to keep us alive to 
the best of what is being done 
abroad. It is not that we need 
a Dokumenta or a Bienale like 
that of Paris or Venice to make 
the point, but certainly any 
challenge to domestic preoccu- 
pations, insular inertia and re- 
ceived critical orthodoxy is to be 
welcomed. 

It is in this light that the 
small survey show in the Gul- 
benklan Hall of the Royal Col- 
lege of Art, Art in Norway To- 
day (until December 8). with its 
satellite exhibitions there and. 
at the Bloomsbury Galleries of 
the Institute of Education, the 
more copious related exhibition 
of contemporary Norwegian 
drawings. Between the Genera- 
tions (until December 17). are 
especially useful and oportune. 

We should not, however, go 
looking for avant garde novelty 
or revelation, nor be in the least 
disappointed or surprised by 
what we find. A power to dis- 
concert or shock was never a 
criterion of excellence in art. 


National Gallery have proved, 

Now the Museum of Mankind , , . ... ing poetry in his leisure time, 

has taken a similar initiative in Philip Larkin, who died yes- public, pie title poem, which He was for many years librarian 
inviting Eduardo Paolozzi to terday at the age of S3, was by depicts the poet on a riflway a t the University of Hull, a post 

make free with the ethno- common consent the leading journey watching newly map he held at the time of his death, 

graphical collections of the English port of his generation, ried couples boarding the train Larkin was a knowledeeable 

British Museum. The collection the generation, that is. which for the honeymoon, proved to Tin a „d S im 

of several hundred items he came to prominence after the be one of bis most popular. “2% rJa tit. TelwrraDh 

has thus brought together, aug- the period of MacSpaunday (to Even finer, in the same thought- rihev w^all 

mented by a number of his use Roy Campbells label for fuJ self-analytical style, was med in ilti WfcSteSI and 

Mim kmite Incluillnff tnma mailt ihn A mtan amnnl “ Dockcrv and Son™ where The reprinted IVnOl Ju~Z) ana 


Look at the pictures and the cutlery. 
The music in the piano stool. That vase. 

from ** Home is so Sad " 


After leaving the university 
Larkin found regular employ- 
ment as a librarian, work to 
which he brought all bis con- 
scientious perfectionism, writ- 


\ \ *■' 


own worts Including some made | the Auden group), 
especially for the purpose, is Larkin was a traditionalist in 


“ Dockciy and Son" where the 

poet re-visits his old Oxford Th Z,??j!Z d 

cnllpi-e iiui h<>arc that Mm* mn Twentieth Century English 


now on show in Burlington Gaf- of the wort:" 3 He «»ege and heanT that the son S'SWtiSg a Saith? 

dens (well into 1986) under • \32J5 nasstonatelv in the of a forgotten contemporary is If®*, SJSFSSK. ? SSL 




dens (well into 1986) under \ believed passionately in the °f a forgotten contemporary is 
the evocative title. Lost Magic tradition -of English poetry. He undergraduate there. 

Kingdoms. I bad a great deal of time for Oxford was one of the sources 

In bis own work Paolozzi is i Hardy and Bridges and none at of 5 inspiration. Before 


w an u nderg ra dua teih ere. -PPeUte for the work of his con- 

Oxford was one of the sources temporaries. 

Larkin's inspiration. Before He was awarded the Queen's 




very much the magpie voracious »n fop Corbifcro and Laforgue, establishing himself as a poet. Gold Medal for Poetry in 1965 
in his appetite for anything that He was If you like, a poetic be wrote a novel Jill (1945) and was widely thought to bo 
catches his quick eye, the mere- Little Enelander, with an ex- wluch evokes the cold, spartan, the natural successor to Betje- 
triclous along with the worthy, qulslte ear for rhyme and but « one *he less beady days man as Poet Laureate. In the 
the ancient with the new, the cadence, whose insularity did at the university during the event, the appointment went to 
tecfanologfca] with the unique, not prevent him from looking * arl ,y P erj od of World War II. a younger poet. Ted Hughes, 
trash and treasure all to be re- deeply into life from the view- '* , . as , a contemporary and contrary' to much spvcula- 

ar ranged, reconstituted and point of someone who has then of Kingsley Amis and has tion at the time Larkin was nor. 
transformed. The magical works, j chosen to live alone. awn an amusioc account nf in fact offered *oh. He 





as aU surrealists know, by sur- This solitary unattached ■* *“ ««d?rtraduatc became Companion of Honour 

prise and chance assodatibn stance that S the unmarried r rexna, ? ed f lose ta lh,s year s Birthda - V Honours, 

sustained and celebrated by in- nh^'or **ti„>*- than th» full- (!tends for lbe Test o£ Lirkin s Anthony Curtis 


r-rv $•/ • 

•#-.! »»•»«» - 

•v/vwwwstf** ' 


Three sculptures by Ellen Bang 


sustained and celebrated by in- observer rather than the full- 
teligent opportunism, sheer wit blooded doer, was a feature of 
and a kind of generous pan- his early collection The North 
theism that while not exactly , ship (1945) and was strikingly 
worshipping would not seek to | present in The Whitsun Wed- 
offend any strange god or rest- - dings (1964), the book through 
less spirit. If the fetish is not ; which Larkin’s work first 
good, then make your own, stick | reached a wide, poetry-conscious 

a bone in the skull's mouth or a — — — ■ 

papier m&che spider on the ni A . 1 


Why should I let the toad WORK 
Squat on my life? 


from ** Toads ” 


JSmP flSn with what is to be found every- putaUon which clearly is no the RCA, to look again at the Mexican festtvalmask. or per- 

dozen nabntera and acnlntare in were: sculpture that is as more than her due. finer Norwegian craft. haps a modern rubber beetle 1 

Ih? direct in its figurative reference Of the painters, Gunnhilde Our attitudes to our great from the Joke shop stuck on by 

Trnmnf ’*i* vnw*.? Sn as it is in its carving, or else Bakke and Agnete Ericfasen are collections of all kinds, which iUs rubber mc ker. Make your 

f twiYk~I natural or scavening in notable for their more fully in themselves are so wonder- necklace from electric wire and 


Platel, Almeida/Covent Garden 

Clement Crisp 

Elisabeth Platel made the musical wit. (Miss Platers first leading role. She brought 


and three senior painters what or , , “ na “ D1 * 1Ui . .“"L’L.tSX J„iir w™,i ft « a i Vmi mnm. J **“«» *"*“ wire ana Elisabeth Platel made the musical wJL (Miss Platers first leading role. She brought 

we have is a serious, straight- mal . ena ^ *“<*, *8*“ natural or realised and clearly symbolic J^, iy M ¥ ht . bu1b ?’ and y0UT transistor I second of her scheduled appear- musicality passes far beyond to the peasant girl the honesty 

forward and various engage- JK? Helge_Kon-ald, with cultural, are ^devilled ^by the [ances as Aurora with The Royal the Royal Ballet’s customary of a novice carefully prepared 


aiauans may presently old. for a most vigorous ana o|»n ,f'Z bronze screen, with its votive : w ti on which fulfills the rigorous scene was intoxicated with ties, rather than the well- 

command the wider reputations. Of Ihe sculptors Ellen Bang, abstraction. AU are romantic, wa J5i* r 5S5f!SlS55 ud P Ia catory figures, to the ! outward canons of classic danc- happiness. Miss Platel giving teamed iessonTwere revealed 

to jay nothing of thetir spec- just 30, Is both the most aU palpably northern in sens!- ®“ d social study. The curators entrance to a native slave trad- 1 ing— harmony of form, clarity hereelf to the drama in a rush L in the spring and fluency 

tacular profits, and it would be obvious and the most impres- bilily with their nch colour, as w the ' eoliector’s ing-post in West Africa 300 . ofsutemenu beautifully of delight, borne along on the of the danc? ta the lightneM 

enough to put thwe Nor- slve. fw her splendid wolves heavy surfaces and sombre to^ "Si define years « rounded technique— and. no less music's impetus until Cara- *nd airy impulse she gave to 

wegians down as mere lob and the nude man leatdng attty. To say , thgr are thus The same raw materials important, those inward quaU- bosse’s curse is fulfilled. the choreography so that emo- 

lowers. But the game of spotting against the wall, all life-size, essentially Nordic is to indulge tjwn it is to bring together. Far ol j, er cultures (than ours) ties of the true classic artist. - n . rftntrflst ^.u *i 0n seemed truly to dictate 

influence and effect is endle«: command the entrance lobby to an easy prejudice too nuch in f rom mviting ^preujauon. the ltlce Egypt and lndia m r# . To ^ace is allied a vision of Aurora^ S tl&SZ the acUo? mer «wt?me, 

Je quality of what u actually the show. They are carved with the face o£ evid®"* JliS all ambiLity the betted w eyc, f d J and fiold; not * lways spiritual decorum that respects JS^poliJuS in an etenial though, is bothering: the high 

done rather more to the point an admirable and effective sim* suggests no narrow isolation, A 0 confined to skips and con- every rule of emotional as well i lnminMitv neckWina riven to the wills 

H H pUcily. »d w,th a vigour a,t bin.fljMaMnirrtptacein any amount of virions is physicil proportion: nothing SSdSSinffSlom th-tUimond smiles hLd from dionlders 


the work is in the general case belies the subtlety and sure- the northern European swim. eaucaie me meanest 

normal and healthy, in the par- ness of the artist's formal con- The show of drawings, with its visitor. 

ticular often extremely interest- troL Seme find her beasts much wider constituency, con- But creative minds may put 

ing and impressive. The most frightening but for me they firms the Impression. We should such collections to other than 


breaks the confin- 


ing and impressive. The most frightening but for me they firms the impression, we snotua such collections to other than fines to make 6.000 collages and ! externri "radiance of her reading Mfss A,meida had ®e ipestim- 

interesting of its qualities is were most engaging. She is also take the hint offered by purely scholarly uses, as The enough rusty wire toT 200 reveal that inner distinction^ “re able benefit of Anthony Dowell's 

the degree to which it accords beginning to enjoy a wider re- Benny Motzfeldis glass, also at Artists Eye exhibitions at the figures double life-size. . . that aristocracy of tempera- i . generous Albrecht to nurse her 

— m ent. which marks the ideal 2* r through this baptism, and of 

. “7 by A DODlc simplicity OI Style Stenhen riarklv cAnsi* 

Jorge Bolet/Festival Hall Response/Festival Hall ggSttSS EE2?i2ZS22& 

HttviH Mnrrav Paul Driver the Shape of Petipa's choreo- fiS! thh ^choreS a seCond vlewln £ the Couriand 

David Murray raui ur, ver m with a pure lin e ^^J Ws t * , ^ es ; n 0 L I S? 0, S^ hunting party looked even 

Snndav afternoon's recital by with just enough touches of Response was what Michael tensely into chamber music, (Bell) and guitar (recovered that told of dignity in the arrist of 5®^ der . dress v IP * . 


Jorge Bolet/Festival Hall 

David Murray 


Response/Festival Hall 


Snndav afternoon's recital by with just enough touches of . Response was what Michael tensely into chamber music, (BeU) and guitar (recovered that told of dignity in the of “ adder , dres * - 

tteSittSi exponent of brilliant firM superb “ Flore- vyner, artstic director of the as six of the springs <Ud unfoiv Williams), Toward the Sea, beauUful flowering ofihe dance g^S^^nd^ ora such as £ Rational °pn* of toatin 

SI Becfcstein p5ano was. I sum," the “Lettres dansantes,*’ London Sdrfonietta, came up gettably on Friday with Schoen- whose three concise movements I as weU as of inevitabiUty in its ™ »J, L^n mod Anna Bolen °: Aw *y. ea ^ 

Sink, in the Fterival a delectable “Reconnaissance" with when invited by the GLC berg's VerkUtrte Nacht. The not only seek w - capture spirt- development so that Us logic— "J. PL rings, posturing, swiping, and 

Hall A lame amBence easily —to keep the patade In motion, to use a space-- in the Festival first violinist. Nona Liddell, tual domains" of the ocean (as aesthetic as well as sinictural— rornme to see. we are pnu- ^ an-too-prediciable bon- 

it and Bolet paid fhem The Wosing "March” had a fine Hall now. known as the Music prefaced the performance with the programme note had it) was everywhere manifest. “ nave homie and haughtiness that pass 

thecomnlUnent of a programme reckless whlrt. But none of the Box, formerly the restaurant a few* telling words: why this but are an intended protest on The succeeding solo was tin- S ^ _ for characterisation with these 

»r hlriiscriousness. Hte Bech- brie* pyrotechnics riiaded the w tb funds provided, be was piece is^so often played, she behalf of “Save the Whales." rivalled in my experience since On Saturday night Maria performers. Their bag. inclden* 

Seta sounded wonderful, but simplew pices, each of which «ble to organise a sequence of explained, is because for strung extended- interest- Irina Kolpakova's astounding Almeida, a young soloist with tally, appears to include some 

Sore SSderfnl after A Ihtle was Ut up with feeUng. - concerts (plus workshops and a 11 ^ J" appearance in the Kirov Beauty the Royal Ballet, took an Im- teddy bears: they must have 

reluninc of too notes at the ‘ Ibe scrend half consisted poetry reading by Craig Ralne) What followed was a lesson in ing and chunky programme was by reason of its perfect portant step in her career when decimated the picnic in the 

interval. 8 “ P merely of Chopin's B minor running continuously over the mutual responsiveness and flex- the final one. on Sunday night, ^ dSrm. and its she appeared as Giselle, her woods. 


ta lfSd been a long first half fOM. JMM JjL SSSkh^S 


—an hour and a quarter Just for “ L*™- 


?« Response's featured composer, 
encourage _ the players to niliikr Kmicapn whn -vnlalnpA 


b 55 S5(5 BMMftttaH -^STersr-JS Orchestra of St. J ohns/Warwick University 

jgwssMag HESS SHHS i — -n*— 

ss 


Andrew Clements 


Liszt s neneaicuon ae urcu . ni , - w ‘* * musicians. The piece sounded 

dans la solitude ** with such un- the gjlver flliffree of the h! beautiful as never before with 
hurried generosity, and other Bolet refused again to an incandescent luxury. 


ostensibly “straight " compose The latest portion of this sea- helpful. . as would rounder mental textuTe withoutun- 
tions. Thus Con Ion Nanca now's sou's Arts Council Content- characterisation of the melo^es necessary spot lifting or con- 


finding calm eloquence in all its p 0Se> grandly inexorable, 
quiet passages and transform- — 

to “ Quartet-in-residence 
ftSSTSr wiTu C nSt _ at C ambri dge 

haunted, as if the whole glitter- In ■ w SSgS.5? 


grand^ inexorableT P “S“S S^S? enc ? * ” ueh ' mSsTtSS& ML Roger exploits melodic and verbal Cwroe or « JSSSSyoS the mort mori^Ty? the teptag 

granoiy mexoraoie. and t^ scorriung, glaring bouse- chase and Helen Tunstall in material from central Europe; Wa^ck. ^^nmmjd^eara Aether Maxwell Davies 

lighte (Wluch apparently rould the ever-beguiling Debussy Jonathan Lloyds The Shore- of Qualifies yet as a “ romantic " is rides a genuine catharsis to the 

lartct-m-residence not be selectively switched off) Sonata for flute, viola and harp, lines of Certainty event ual^r of *heir debatable. To my ears bis 1982 tightly buttoned chrm^tlc^ 

flt fflmhridffe and tecferountl noises from the Torn Takemitsu, the Japanese imposes, on its exquisite U> sinfonia Concertante is closer of the first So movements. 

at F ^ val Hajlintmnission crowd composer, did not get much stammerings the clear outline gJJJjJk riongthemy. in Spirit to neo^lassicism, with giving an Motional curve that 

!«w schCTne, spoMored orHongerford Bridge railway featured as it happened. A solo of ihe •nine. “You are my sun- Shnttice along ™ way. i|f |ack of lftrtural clu ^ g KhOTOoth and ire. Mark 

ibank. the Brodsky String detracted little from the nlea- enitar niece. FnLins. w as shine, and so on. The pro- ! Despite its didactic overtones uM,tina .mi i.«n ho.. > .... .1 


deliberate, the better to explore open rehei 
Schumann's planistic detail, .each year. 


tunity for members of the Voice, and an enchanting!? im- We eagerly 
London Sisfonietta to relax in- pressionlstic duet for alto flute next March. 


Response 


ous sound might have been 



Saleroom/Antony Thomcroft 


NewflMua 
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PARIS 

Palais dcs Conans: Roland Petit and 
Marseilles* National Ballet present 
Puss in Boots animated by Roland 
pyfHV mihfflBg h««|fci^ tai and en- 
thnriiwm (42C62075) from 2pm* 
Spm fiidsJanSL 

WESTQERMANY 

Frankfort, Operac Fidelio h« Usbeth 
Baslev as Leonora. Der WQdschQtz 
is a ftenate Ackcnnann prodoctioa. 
Also Smetana's Die Verkaufte Kant 
(The Bartered Bride). (25621). 

HEW YORK 

HetropoffiaB Open (Opera House): 
The wBek features the first seasonal 
performance of Satie’s ballet Pa- 
rade, Poulenc's Les Mammriles de 
Tirades and Ravef s L*Entant et to 
Sortileges, in an evening called Pa- 
rade, along with the premiere of 
Jean-Pierre FtameHe's Le Nbsne di 
Figaro conducted by Jamn Levine 
with ifiHftUm Battle as Susanna 
and Ruggiero Bm'mwrfl as Figaro. 
The wedc also Indudea CanraUeria 
Rosticana with Hildeganl Behrois 
pagfiaeci with Hacido Dflinifr 
go. as well as Porgy If Bess, con- 
ducted by James Levine, with Ro- 
berta Alexander. Center 

(3628000). 

CHICAGO 

Ljrk Opera (Civic Opera House). The 

3 1st season includes Otello starring 
Margaret Price, Wlffiam and 
Shenill Mllnes, conducted by Bruno 
Bartoletd and staged by AntoneBo 
Marfan Diaz, along with Madame 
Butterfly with Anna Thmowa-Sin- 
tow in the title role conducted by 
Mi giw4 Gomea-Martines. Also Sam- 


■oo. Anna Bolma, La Traviato, I Ca- 
pnleti e 1 Mbntecchi, Die Mdster- 
singer and La Rondine. (3322244). 

NETHERLAIDS 

Urn Nedmlands Dans TbeMar oa tour 
with Uecohi and Converge ny Nacho 
Duato, and Kyiian's Wlegelied. Mon 
in Roennond, Oranjerie (3S061). 
Tut, Wed in Amsterdam, Stadss* 
ehotmbuig (242311). 


Vafanda, Bulgarian Opera Chamber 
Orchestra with Dcmriettfs 11 Cam- 


Io. Teatro Principal, Barcas 15. 
(3S10051). 


Rome: Teatro driTOpertc Un BaOo in 
Maschera in a new production by 
Syhraao Bussotti, who also dee ’ gned 
tae scenery and costumes. (4617 55). 

LONDON 

RngHA National Opm, CaBnemm 
Jonathan Miller returns to London 
opera production with a new Don 
GiorannL WUfitun ShimeO, Jose- 
ririne Barstow, Felicity Lott, and 
Richard Van Allan head the strong 
line-up; Mark Oder conducts. Fur- 
ther perfonaances of the striking, 
interesting, largely successful new 
Gotmod Faust, and the rather lees 
stylish big-house version of Orpheus 
in the Underworld. (6363161L 

V»MA 

Vtdkaopen Das Land des Laohdns; 

MiDbckar’s Der Bettdstudent; Hum- 
penfinck's Hansel and Gietefc Zem- ; 
[it -sky’s KMdcr Madien Leute; Dos - 1 
taTs Die Ungarische Hocteeit; Der 
WildschQtz (5224/2657). I 


The tribal art market is riven 
with controversy these days, 
which accounts for the poor 
performance or Sotheby's sale 
yesterday. The morning session 
totalled £190.190. but with 40 
per cent unsold. 

Even the successes were dis- 
appointing. a Lega ivory head 
from Zaire, of which only a 
dozen are known to have sur- 
vived, sold to a Swiss collector 
for £ 28 . 600 , but this was well 
below its estimate. Another 
object from the same region, a 
Mangebtu container, carved as 
a male figure, was on target at 
£12.100. bought by the Ameri- 
can collector Robert Young. A 
Luba wood neckrest, pan of 
the famous James Hooper 
collection, was unsold at 
£ 12 . 000 . 

The main row in this sector 
is between the British Museum 
and Sotheby's over the George 
Brown collection of tribal art. 
which Newcastle University is 
planning to sell to a Japanese 
museum. The BM is contesting 
some of Sotheby's valuations of 
the objecifi— if an item is valued 
at £16,000, or less, no export 
licence is reqtiirrd—and feels 
that an attempt should be made 
to keep the collection intact in 
Ihe UK. By chance three 
similar lots of Melanesian ait 
came under the hammer yester- 
day-three Malanggan wood 
masks— and all failed to find a 
buyer. Sotheby's feels this con- 
firms their valuations on the 
Brown works of art. 

* 

The British Museum is to 
lake up the challenge of keep- 


ing the Portland font in the 
UK. This rare gold font, com- 
missioned in 1797 by the Duke 
of Portland for the baptism of 
his family, was sold by a 
descendant. Lady Anne Ben- 
tinck. at Christie's in July for 
£850.400. Not surprisingly the 
reviewing committee on the 
export of works of art has put 
a seven-month stop on an ex- 
port licence for such a unique 
item. 

Unfortunately the British 
Museum must raise £1.275m to 
keep the font in the UK. The 
difference is accounted for by 
“dealers' expenses." The font 
was bought by Annitage, prob- 
ably for a Middle Eastern 
client. This increase in the 
price between the auction room 
rate and what a British institu- 
tion has to pay is becoming 
something of a scandal. 

The British Museum has 
seven months to raise the 
money but if it Is making little 
progress after three months the 
font could go. It is not plan- 
ning a public appeal: instead it 
is pinning Us hopes on the 
National Heritage Memorial 
Fund which hag just received 
an inadequate £3m grant to 
cover the whole of 198687. 

A bust of Alexander Pope by 
Michael Rysbraek, which for 
over a century had stood in the 
Athenaeum Club in Pall Mall, 
has been sold to the National 
Portrait Gallery in a private 
treaty sale for 1400,000. The 
Athenaeum was forced to sell 
the bust to pay the cost of the 
renewal of iis lease. 
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3RACKEN HOUSE, CANNON STREET LONDON EC4P 45V d aft. The licence fee is less 

Telegrair:s:Finantimo. London PS4. Telex. 6954 371 "tot 

Telephone: 01-248 8000 cut. competition with commer- 

— ^ _________ cia ^ television is Intense and a 

._ , _ , „ „ government inquiry is unlikely 

Tuesday December 3 19Sa to make life easier. 

~~ ~ ■ - • 1 _ •• Some people say we should 

take advertisements. But if we 

A « « started taking ads the commer- 

-r*. L •m-m-mm eial television companies would 

PlillrP IS flflll be in danger. In fact they're 

vll StfflJL Vll I Ilf rn. putting severe pressure on the 

Government not to let us take 
ads." the broadcasting executive 
• "I • A a pointed out. 

very iriilitsnt 

f *7 staff facing up to the rigours of 

the Peacock Committee now 

THE LADY’S spokesmen do rate support grant to the areas looking at feasibility of alenia- 
protest too much. For the of greatest need. One minister tive methods >N financing the 
second urne in recent months is reported to have called parts BBC. His name is Mr Konosuke 
, ... r of the reuort Marxist which is Oharu, a senior planner from 

TrmtJm "to ' '^shmf 0 '! /ubbUh^Oto^ h.ve LVr. NHK (Nippon Hoso Kyoka,). 
beforert is actu«ly pSwfshed! naXely e *P l3ined that they are the Japanese public broadcast- 

SW*SSSmL ^ P pte?y* 0 ^eLTnef?ndTha h t E5S maVoXTnow collecling on 

r HHe srjsrgs ssras sestets 
S t; -Sed'iETs s. 

Jn .Sa 'cbuS of Lsland » »c b«,er economic qui ? exp«.ad .m year. 

report on the Droblems of inner than are t0 be found in any There is much about NHK 
SS2J whl?h Sib? offic?a£ Political party Indeed, the that isd^tinct.vely gpanese 
published later today, is likely ‘® ue of tax relief is perhaps The VlOW fabout £35o) a 

to he more dama"ine to the only economic question on month licence fee is voi un- 

ministers. It if so Tntfmperate which there are not two schools ffySfoS 

that it simply Gives the impres- of thought: everyone, from the population pa> — vntn tne 
sion that thev are rattled monetarist to Marxist (and h ®jP of f- 000 s * a ® collectors 

The firet fact that may sur- including the Chancellor of the “P on * h f d ^ te P ot 

prSthoS who^rhavehe?rd Exchequer), recognises mort- JJgf cases to try to eon* 
the row but are uniikelv to £ a se relief as a gross market vince cnem. 

read the 'report itself, is that its distortion. The Church report „^S«Sim?hi^ , Sfthe l |Sce 
crime target is the Church it- errs iD treating it as a subsidy environment inw men the once 

•«* The ov.-belmi^y i. is ■ subsidy to -j-KJ?*,-* ft, £ 

middle-class clergy of the - • nv « vp.irc and audience 
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A church not 
very militant 


Paying for 
television: 
advertisers 
dominate 
the picture 

Professor Alan Peacock's committee 
on funding the BBC has almost finished 
taking evidence. Jn the first of a series 
of articles on the future of broadcasting, 
Raymond Snoddy discusses the financial 
pressures on world-wide TV networks 



seH. The overwhelmingly m tne ouyer; it is a subsidy to 
middle-class clergy of the the seller. 

Church of England are iU-equip- • 

ped by upbringing or training to niiCISm 

tackle the problems of deprived However, it remains regres- 

minorines in Toxteth or Tot- sive. benefiting the rich at the 

tenham, and the report bitterly expense of the poor, and it has 


environment in wiucd roe vine ... , , „ 

sacrosanct NHK now has to ment grant or advertising or “Volvo workers are asking balance would be destroyed, 
operate — 1.800 jobs are due to various mixtures of all three, their management why we the BBC director general 


go over five years and audience In France where the three cannot have ads for Volvo on argues. 

share is squeezed by five com- main channels are financed by Swedish television," when Sky Mr Milne's fears about the 
mereial rivals in the big cities a mixture of licence fee and carries ads for their competitors dangers of introducing just a 

has parallels in manv deve- advertising (the latter accounts into Swedish cable networks, little advertising on tbe BBC 

Ian*d countries ' for 3bout a quarter of In Britain, the doupoly seem to be supported by the 


loned countries. 


quarter 


tenham, and the report bitterly expense of the poor, and it has most parts of the world revenues), the more competitive system of broadcasting finance recent history of broadcasting 

acknowledges the fact. It would a special relevance to the inner DUbJic service broadcasters are future became clearer last gives the BBC a monopoly of in New Zealand, 

tie impertinent for us to com- cities, since It makes it more under pressure from: month. President Mitterrand the licence fee to fund its two The mixed system of finane- 

ment on the many remedial attractive to sell than to rent. * ' not only chose the investors television channels and four ing there involved a licence fee 

steps which are suggested. quite apart from controls on • ine . reluctance oi govern- who urf]| run France s first com- national radio networks. Inde- and advertising three days of 

The only one which could rents and tenancies. Politicians ™ e i DIS ,n an a ^ e of . financ,al mereial television network but pendent television has a the week and six minutes of 

raise any political hackles is who regard this as nevertheless stringency to sanction large nia n clear that Mr Robert monopoly of television adver- advertising an hour. The licence 


That the clergy should speak out a political sacred cow, as both li ce " c ® fee or grant i Qcreases Maxwell is to have an using. fee of NZ$48 (£17.30) for colour 

more on political and social Mrs Thatcher and Mr Kinnock • The apparently relentless advertising-supported channel For ITV this monopoly will and $27.50 for black and white 

questions where they feel that do. must at least admit the con- march of free television on ^j, e p renc h direct broadcast- be worth about £970m in was last set in 1975 and succes- 

I'hristian values are involved, sequence: only the public channels financed by advertis- in g satellite which can cover ___ 


sing. fee of NZ$45 (£17.30) for colour 

For ITV this monopoly will and $27.50 for black and white 


Christian values are involved, sequence: only the public 
What priests with direct expert- sector is likely to provide for 


cnce of social deprivation have 
to say may be uncomfortable. 


the poor and the transient. 

The report's recommendation 


ing. Tn Europe only Denmark, much of Western Europe. 
Sweden and Norway have main- i„ Germany where 


but is hardley a threat to the that money raised by selling national televi 
cepanttion of Church and State, council houses should be rein- and in all thre 
or the Bishop of Liverpool vested in new housing (not. as be crumbling, 
would already be regarded as a one rebuttal has wrongly sug- • The explosi 
threat to the constitution. Most Bested, that the sales should ready starting 
people even non-believers, stop) was once Conservative cable and sat 


Sweden and Norway have main- i n Germany where the 
taioed the barriers against national broadcasters ZDF and 
national television advertising aRD receive about £1.16bn from 
and in all three they appear to the DM 1&25 a monrh licence 
be crumbling. fee and about £464m from 


people, even non-believers, stop) was once conservative 
surely expect religious leaders policy. So. for that matter, was 
to be outspoken on moral a bigger role for child allow- 


• The explosion of choice al- advertising blocks shown in the 
ready starting to come from early evening, the traditional 
cable and satellite television, broadcasters face growing corn- 
much of it paid for advertising, petition. Apart from cable and 


‘We had let the genie 
of commercialism out of 
the bottle and we could not 
squeeze it back again’ 


threatens 


to satellite, there has been pres- 


ance in redistribution. Even tbe undermine the justification for sure for the introduction of advertising revenue this year, sive governments have pre- 
pattern of support grant urged licence fee systems and to local private television. ' rv ~ •** 1 — - -*»—•* *— *■> •*— rn*. 


Distortion 


in tbe report is not unlike that I increase political pressure. 


The BBC is likely to have about ferred the Broadcasting Cor- 


Recently Prof Peacock hod £895m for the financial year to potation of New Zealand to 


TJ . . first introduced by Mr Michael Apart from the planned in- discussions in Munich with Mr March 1986. By the third year increase the amount of adver- 

However. it is tne reports Heseltine, The subsequent in- quiry in Japan, a Canadian Albert Scharf. president of tiie 0 f the current £58 colour tising. 

comments on fiscal matters crease in the urban programme. Government-appointed task European Broadcasting • Union licence fee period, the Corpora- . "We are now into the 10th 

which have stung ministers muC h displayed In criticism of force looking at the future of and deputy director general of tion will be spending at the rate year without a licence fee 

most keenly. The Church has the report, has not subse- broadcasting is due to report on the Bavarian Broadcasting 0 f £ibn a year. increase and 88 per cent of our 

now lined up with the Duke of quently made good the loss of January 15 and a wide-ranging Corporation which gets 18 per The BBC estimates that by income comes from comrner- 

Edinburgh's committee in resources through the diversion commission is also under way c l ant its income from adver- en d 0 f the decade, assuming ciais." Mr Ian Cross, chief 
recommending an end to mort- C f ra te support to the shires, in New Zealand. In many Euro- tising there is another three-year executive, says. Now ads appear 

gage tax relief. It argues for These are not revolutionary pean countries, governments are Mr Scharf told Prof Peacock licence fee settlement, the six days a week and make up 10 

more public sector housing in proposals from a church of Mih- considering introducing “pri- the Germm^^eriencelMid no corporation would .need.a r mjnutesof everyhour. 


recommending an end to mort’ 


-- - „ to mort- 0 f rate support to the shires, in New Zealand. In many Euro- ■ ^ „ , . __ , _ . there is another three-year executive, says. Now ads appear 

gage tax relief. It argues for These are not revolutionary pean countries, governments are Mr Scharf told Prof Peacock licence - fee settlement, the 5/x days a week and make up 10 

more public sector housing in proposals from a church of Mih- considering introducing “pri- the German experiencehad n° corporation Vould - .need.a .minutes of everyhour. 

broader tauts, but sober suggestions. vate - television where once licence fee of just unt\r £70. ... “There has been an almost 

iss. an mainly within the Goveramrat s national public service broad- Wvmk "'Mi' A lasdair Milne, director- 'InVidWcf.'inBiseenrtble pressure 

pro- own terms of reference. They nri4 . B nro-. n ;«H AnG ro>«»>H German broadcasting SO years ’ nonniaricp nrnerammes 


problem areas, a broader tants, but sober suggestions. vate - , 

attack on homelessness, an mainly within the Government’s national v 

enhanced community pro- own terms of reference. They cas tjng organisations reigned 
gramme, and a diversion of deserve a thoughtful hearing. supreme 


Gonzalez climbs 
off the fence 


national public service broad- ^ma^ bfoS4i^30 yeare "'Mi' Alasdair Milne, director- .invisible, inBnjcenrfble pressure 

casting organisations reigned JJ ™ ntnSoSvm onS? general of the BBC concedes to popularise programmes 

supreme. “nd The that over most of Eiirope there because we have been short of 

In Britain, the terms of ^ or fced b^ U L there is a trend towards more money. The New Zealand 

reference of the Peacock Com- 2g e “ dffert coWetirton fir commercial channels. experience indicates that non- 

“J! advertising revenue 5 Jf there ■ Thfe trend elsewhere how- v* oSi l ° 


jQP a ’ V all possible alternatives to the method of financial support," he have alternative • television BCNZ a more hard headed 

ATT H I AA licence fee as a method of would oppose it. channels which are not inter- organisation. 

IB II L1IC3 B C l B yy funding the BBC and the effect The arrival of Sky Channel, rupted by advertisements. “But we had let the genie of 

of any change on other media. Mr Rupert Murdoch’s general “ We have stumbled upon an commercialism out of the bottle 
Committee members have been entertainment channel delivered extraordinarily elegant solution and we could not squ<»ere it back 

MR FELIPE GONZALEZ has Straits of Gibraltar and points travelling to as many countries by satellite to European cable to • the problem of financing again," recalls Mr Cross, 

worked himself into an awk- further east. Spain is an as possible to see how broad- networks, is having a dramatic broadcasting. The two systems Now a tribunal is ..caring 

ward and potentially dangerous important staging post between casting is financed and how this effect in those countries which have stood apart in terms of evidence on what form New 

position on the issue of Spain's | he and centra) Europe e E«cts programme quality. still block television advertis- their funding and that is why Zealand's third television 


membership 


Atlantic Treaty Organisation. ^m°eaSa other*'?! riS financed by licence foe. govern- 

ThA Gnanict. Primp Minister * 0 rCCS lace eacn Other, it also 

has pursued a courageous fnt^n^he 

omnnmir nntirvr hA has sue- ,n ? Sonet movements in the 


effects programme quality. 
Broadcasting is us 


usually ing. 
govern- One 


still block television advertis- their funding and that is why Zealand's third 
ing. the system works so well, channel should take. 

One observer noted that Change it .and the delicate . In Australia, the Australian 


has pursued a courageous 

prannmic oolicv’ he has sue- Sonet movements in t 
ressfully completed negotia- Al i3” ti . c and Mediterranean, 
tions for Spanish entry into the The latter roles are at present 


European'" Community! But on assured by a bilateral Spanish- Hearts ill the 
Nato he has shown a lack of US agreement which expires in 

clear leadership. , ^ P~v de! Jg highlands 

During the electoral cam- bases in Spam and for the 
Mien of 19«2 the Socialist stationing of US troops. As a Brace yourself for the head- 
party led by Mr Gonzalez, sop to anti-American opinion Mr lines: " The Battle of the 
undertook lo submit the ques- Gonzalez has asked for a re- Glens;” “The Tartan Takeover 
tion to a referendum, evidently duction of that American Tussle:" perhaps even “Will 
expecting such a referendum to presence. Distillers Scotch Argyll?" 


Men and Matters 


go against remaining in the 
allianre. As Prime Minister. 
Mr Gonzalez pulled Spain out of 
Nato military integration. He 


Glens;” “The Tartan Takeover 
Tussle:" perhaps even “Will 
Distillers Scotch Argyll?” 

At the start of their take- 
over struggle yesterday both spectrum. 


_ . Jll IJJfT AUU l 1/4 UJCU UUVC- 

Temptation over struggle yesterday both 

The US has refused to make ng mstiUei* set out to 

concessions of substance — ™ U ?L.fr£], r 


But the 65-year^Jd former 


to social neglect. 

Further warnings about 


only to take short-term advan- 
tage -of his Cabinet Office 
experience. 

One offer stood out from the 
rest in terms of its challenge 
and excitement, he says. PU- 
kington. the glassmakers. has 
set out to build its electro- 
optical division into a substan- 
tial new source of revenue — 
turning a “ sunset " into a , 
“ phoenix " industry. 

Normally in peacetime, the . 
scientific community sees ! 


Broadcasting Corporation 

(ABC), financed annually from 
the Government consolidated 
fund, already faces severe com- 
petition from three commercial 
networks and minority language 
programming, and has to be 
content with an audience share 
of between 12 and 15 per cent. 

Over the past 10 years. Mr 
Keith MackrieU. ABC’s Euro- 
pean general manager, says the 
Corporation's funding has de- 
clined relative to the resources 
of channels 7, 9. and 10 
dominated by the newspaper 
interests of the Fairfax group. 
Kerry Packer and Rupert Mur- 
doch. 

In this year’s settlement. ABC 
asked the government for 
AS412m (£1 90.7m) and got 
A 8395m. 

“ We pared our bid to the 
bone and put in what we 
thought was a fair dinkum bid. 
The worst happened and it was 
cut anyway.” Mr MackrieU says. 
Between 800 and 500 people are 
now leaving the organisation 
following a reappraisal of staff 
needs. 

Tbe Canadian Broadcasting 
Corporation (CBC) not only 
faces competition from Cana- 
dian commercial opposition 
CTV and Global, but also from, 
the American networks across 
the border picked up from both 
terrestrial transmitters and 
satellites. 

The terms of reference of the 
Canadian task force indicate the 
complexity of the ■ problem. Its 
aim is to suggest ways of giving 
Canadians greater choice “ with- 
in . an environment which Is 
attractive to private entrepre- 
neurial investment while still 
achieving our cultural goals for 
the Canadian broadcasting 
system.” 

Mr Pierre Juneau, president 
of the CBC, believes the organi- 
sation is achieving that goal by 
making quality Canadian pro- 
grammes within tight financial 
restraints. 

“I think we are succeeding 
in news, public affairs and 
sport," Mr Juneau says, but 
concedes that drama is more 
difficult Canadians spend about 


22 per cent of their time watch- 
ing CBC. 46 per cent w«ching 
other Canadian channels and 
32 per cent watching American 
channels. CBC raises about 
20 per cent of its CSIon income 
from advertising, 

The last government grant 
meant that 1.150 jobs at CBC 
had to be abolished and 350 
people were actually fired. 

Despite the financial con- 
straints, CBC has been increas- 
ing the Canadian content of its 
schedules to about 75 per cent 

“We don’t mind having some 
advertising but we would prefer 
fewer interruptions m pro- 
grammes.” added Mr Juneau 
who points out that advertising 
minutes have risen from about 
eight an hour to 10-H minutes. 

Mr John Kowkins, executive 
director of the International 
Institute of Communications, 
the independent research body, 
has studied international broad- 
casting finance. He is convinced 
that the source of funding i$ 
not necessarily the most import- 
ant single factor governing 
programme quality. 

■•There is no evidence that I 
have come across which show? 

a necessary link between 
sources of funding and quatity 
of programming,” Mr Howkjns 
says. 

What he believes is vital for 
programme quality is the pro- 
fessional culture of individual 
broadcasters combined with 
strong regulation. 

It is not an argument which 
impresses Mr Stuart Young, 
chairman of the BBC and senior 
partner in accountants Hacker 
Young. He believes quality 
would disappear if ITV and 
BBC were fighting for the same 
revenue. 

“Quality will first be shifted 
to different time slots within 
the schedules and then it will 
disappear because The advertis- 
ing imperative, the chequebook, 
will be chasing the popular pro- 
gramme into the key slots,” he 
says. 

Zt would be possible, he con- 
cedes. to devise a system which 
would contribute some adver- 
tising revenue to the BBC. 

“But what is the purpose of 
contributing £50m or £100m. 
Why don't we keep the system 
we know works where we can 
guarantee we can keep the 
quality up and yet make it more 
acceptable to the public to 
pay,” Mr Young emphasises. 

He has submitted detailed 
proposals in oral evidence to 
the Research Committee to 
broaden the base of the licence 
fee and make it easier to pay. 

The BBC chairman believes 
that BBC radio could be made 
self financing by a £10 car 
radio licence collected with car 
tax and a £5 household radio 
licence collected with the rates. 
The licence fee base could also 
be broadened by having a tele- 
vision set licence fee with a 
reduced fee for the first set but 
additional payments for extra 
TV sets 

Such ' changes he believes 
would make the licence fee 
system workable for another 10 
years until the technology is 
available to fund broadcasting 
by subscribing for complete 
channels — rather than indi- 
vidual programmes — broadcast 
in scrambled form. But for such 
a system to work, he believes, 
the ITV signal would have to be 
scrambled too. 

“You can't de-invent broad- 
casting for the BBC. If it was 
just the BBC signal that was 
scrambled, inertia would mean 
that people would not convert 
their sets.” Mr Young added. 

By tbe end of the century 
subscription television, he 
believes, could be simply the 
licence fee in a more modern 
and acceptable form without 
any loss of programme quality. 
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N'ato ^^tiary integration. He concess j 0nfi Q f substance — ?^ ow faow ve J7 nu ? their chairman of the Manpower inadequate training and rising scientific community sees 

has since smiled irom ms ri „yj v so S j nce th ere j S no hearts are really m Scotland. Services Commission succeeds, unemployment followed — and Nicholson’s present post as its 

initial opposition to memoer- basis for making decl- m SI>lte of td e fact that tiiey it seems, more than most In early in 1982, Norman Tebbit, voice in the Prime Minister’s 

ship in the alliance. sions as long as Spain's future a £ e 5 way on bus,ness much of getting under the Government's then Employment Secretary, ear. Nicholson has certainly 

But riven the _ strength i « relationship to Nato remains .. h skin. replaced O'Brien with the more had the lady’s ear. but he has 

antt-Nato. or rather of anti uncertaln But any procedural JSSSZ He Bot *nighthood ™ Mrs politically congenial Lord not been pressing the cause of 

or atmospheric s««r« >ha. «?«*«**« N«r year's Young. ate academics. 


American wwims **» or atmospheric gestures that '"T Thatcher’s first New years Young. me academics. 

and -arS WHS Washin eton can make would honours list ~ a fact ^ hi( = h O’Brien was given the part- He has been focusing on 

f" Jf. to g trv to^wriEKle out help with the overriding aim of do k for ^^ ScottSh^ public Prime Minister probably time job of chairman of the economic problems and, above 
IPSuJJ 1 a ^rirendum Only keeping Spain in tbe allaince. me pul> ? nds ,. as i rks ° m ® ^ Engineering Industry Training all. on Britain's failure all too 

of holding a referendum, wo 'merest. fact that he headed the Crown Board. Rut as Tip anomaohpd nftM m mm imvi ii)o» inM 


for the West as a whole that lose sight of that need. The bid offer to Distillers’ London 

there should be no further temptation was understandable office in St James Square—^ - 

arremnt to fudge the issue, and to let Mr Gonzalez stew in nis where Argyll said it thought 
that the referendum should re- own juice. But the matter in the company's activities were 

suit in a clear vote in favour of hand is too important to permit centred. 

remaining in the alliance. of politicking. Since the out- John Connell of Distillers 

come of the referendum may protested that the London 
Constructive turn on the ability of tbe pro- office was a sideshow used , 



, , . . . . . . _ Nato forces to get their mainly for export marketing. 

Membership in Nato is an support ers to the polls, it is James Gulliver is a Scot from 
integral part of tne process ot e « sent i a j f 0 r Mr Fraga and the Campbeltown. Yesterday he 
bringing Spain into «ne western t 0 throw their full weight announced that five of his six 
European comity into the campaign. directors were also Scots. He 

with the end of Francoism and therefore deoend added - so that hts Edinburgh 

EfbTnSES" Covcn * on M to?w^ 6 offtc%S? 


iunu •*« v,pfnrp voters Tf should where his heart is, n is a 

Nato can giro the Spanish fllffq! me mt^rehip source of sadness to me that In 

military a constructive role to TOth&^Se. Wwe Should the early part of my career, to 
play, helping w keep it out. of iio attemot to score personal obtain full opportunity and 
political mischief. It can give nofitical Mina which ra ise the funds necessary to 

the forces access lo joint pro- 5 l K I 5[ f f?SSrJJ JS a cre ftmd own business, 1 had 
curement programmes and sSSKe iJS si hould lo move south.” 

Spanish industry access to joint {g r “ am Qf S iiiVta!y inte- Gulliver promises that the 
development with the allies. . J nSidio order to wanderer will return If his bid 

Spanish membership in the *£»£* SBU "wport p ^ ^sset 


tute, set up in opposition. to the I as a national tragedy. 


Government's employment poli- 
cies. 

Now, with the Archbishop — 


In Pilkington, Nicholson. 51, 
believes he has found a com- 
pany which can innovate and 1 


Directory of 
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y £87.50 


whose views on most things turn the results into a lonc- 
trom the Falklands to the hand- term source of earnings and 
ling of the miners’ strike have profits. Rarest of -all, it can 
caused annoyance in Dowsing even turn innovations In tbe 


Street — O’Brien is back with 
more criticisms. 

A prominent Church of Eng- 


defence field to commercial ad- 
vantage. 

Mrs Thatcher, who has twice 


land layman, he has taken a visited the company, has given 
lively personal interest in Inner Nicholson's move next month 
city social work since an early her blessing. “She was able 
involvement with the National to talk to me about it from her 


Association oF Boys Clubs. 

The report which has so upset 


own experience,” he says. 

The Thatchers are. proud 


the Government be asserted owners of two holograms — 


Angio-Geroan-Italian project That dofs nol altw the fact that up an enii 
for a new fighter aircraft is a W ouid serve the in- Edinburgh. 

case m point. terests both of the West and of 


up an enlarged group HQ in 


case m point. torc-sti 

Joint membership in Nato 
with Britain also opens uo the 1 


Critics’ corner 


i Ea/ ■/ i yesterday, was “in touch with laser photographs — which are 

-V reality.” a spin-off of defence technology 

• hi PllfctngtoB’s electro-opticdi 

^ Opting for optics 

^Hi^Uiere Sir Robin Nicholson, rather AH IS HOt gold. . . 

tendency towards the church shyly agrees: yes, he has had a 

mili tant” Jot of approaches for his ser- A speaker at the Royal Society's 

vices. As the Government's annual dinner recalled how he 
Runcie’s name to her as Arch-, chief scientific adviser for the had watched the recipient of a , 


Tm net saying it’s Marxist, 
bishop — hut there Is a 

tendency towards the church 
militant” 
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bishop of Canterbury- 
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has no* interest in conceding ine ihe referendum will provide m with the ' Marxist” epithet two of them a bit of a trial especially perhaps the weak- 1 last time anyone had given him 

' Sseofcreat a firm “yes” to Spanish mem- hurled by some anonymous Gov- ever since. nesses-of Britain's situation ; a gold medal he had been eight 

^tratecic importance' to a Soain Iwrehlp m the western alliance, ernment minister at his report WjUiin six months of being m the advanced technologies, j — and he remembered how 

strategic important* m _.•« *—*>-■' *-».*.«-» lighted, the normally cool. The UK Atomic Energy I pleased he had been to discover 

strained and deliberate Authority wanted him as chair- that it. had a chocolate centre. 


that hie turned it*; hack on Nato. Rejection or even an uncertain for the Archbishop of Canter- knighted, the normally cool. 

p ‘ M at0 th(,‘ Spanish naw verdict, perhaps caused by a bury on Britain’s inner cities. restrained and deliberate Authority wanted him as chair- 

ran nlav an important part wry low turn out. would O'Brien. 1 would guess, stands O'Brien was making a forth- man, but its own future is 

tmardine the sea lane* between represent a reverse for Spanish in the Social Democratic ! right protest about cuts in the none too clear. Some other 

file Canary Islands and the progress into Europe. quarter of the political j MSC which, he said, would lead j approaches, he suspects, sought 
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Letters to the Editor 


Gap between British and French railways 


From T he Editor, 

Radical/ Gazette International 

Sir.— It is all very well for 
the Government to chafe at the 
failure of Channel link pro- 
motors to sign agreements with 
British Rail and French Rail- 
ways tSNCF). as you reported 
on November 29. The main 
obstacle facing the promoters 
however is the seemingly un- 
bridgabie gap between BR's 
cautious forecast of 11 m 
passengers a year and SNCFs 
very ambitious 16m. This dis- 
crepancy reflects in turn the 
totally different regimes within 
which the rwo railways operate. 

For example. SNCF cannot 
comprehend how n is possible 
for British customs and immi- 
gration officials to refuse point 
blank to work on a moving train 
when this is standard practice 
all over the continent. This 
means that ail trains entering 
Britain must terminate incon- 
veniently at Waterloo, the only 
London terminus wbere space 


is available for the long queues 
inseparable from such examina- 
tions. So if SNCF assumes a 
three hour time for London- 
Paris without perceiving that 
the transit time is actually 3} 
hours because Immigration 
officials retire passengers to 
present themselves 30 minutes 
before departure, its forecast of 
diversion from air will be 
seriously adrift 

Likewise, SNCF is a s su m i n g 
that new high speed lines will 
connect Paris and Brussels with 
the tunnel. To attract 16m 
passengers a year, these lines 
would have to be matched by 
greatly improved infrastructure 
on the British side, which our 
Government will not counte- 
nance. So capacity will be 
limited, and the high speed 
fliers will have to jog up to 
London at speeds far below the 
125 mph achieved by BR on 
other routes. 

Of the two main promoters, 


Channel Tunnel Group claims it 
is “within a hair's breadth of 
agreement with BR," using the 
lower estimate of traffic; but 
CTG’s partner France-Manche 
cannot settle with SNCF on a 
consistent basis. Although 

CTG's tunnel has ample capa- 
city for all the trains envisaged, 
SNCF would prefer a tunnel 
under exclusive railway control 
and thus favours EuroRoute. 
BR's estimated traffic however 
is too low to support the f l.ibn 
investment in a tunnel -used only 
by through trains. 

EuroRoute's chief executive 
Robin Biggam told me last Fri- 
day that a separate rail tunn el 
could only be viable if there 

were infrastructure improve- 
ments in Britain that went well 
beyond what BR is currently 
proposing in its 4390m “ mini- 
mum investment " package. To 
ensure that the 16m passangere 
a year envisaged by SNCF 
actually materialise, be wants 


“an agreement that locks both 
railways into the investment 
needed for high speed service.” 

The French consider this 
quite reasonable, but such an 
agreement is anathema lo our 
Government because it com- 
mits public money to the tunnel 

project Yet Mr Biggam says be 
must have a long term contract 
which commits the railway to a 
minimum level of revenue be- 
fore he can raise finance for 
rail tunnel. 

CTG is more flexible in that 
it can afford to regard rail as a 
marginal source of revenue. 
Nevertheless, both CTG and BR 
now consider that the funda- 
mental disagreement between 
BR and SNCF can only be re- 
solved by a dialogue at Govern- 
ment level. Over to you, 
minister. 

Richard Hope. 

Quadrant House, 

Sutton, Surrey 


Monopolies in retailing 


From Mr M. Taylor 

Sir. — Your front page of 
November 26 rang with the 
tinny fanfare of defensive mer- 
gers, both designed to see off 
(perhaps imaginary) corporate 
raiders, and both leading to 
increases in market power in 
sectors — retailing and food 
manufacture — in which the UK 
economy already shows a 
notable degree of concentration. 
Were the FT commentators not 
so busy reforming the Galt and 
cleaning up world trade, they 
might have exposed the preten- 
sions. cosy or sinister according 
to taste, of these local 
agglomerations. 

If only because manufactur- 
ing. little as one may wish to 
have anything to do with it. is 
widely thought to be important. 


the Monopolies ' Commission 
usually gets down to scrutinis- 
ing merger proposals in the 
end, even when they are aimed 
at building world as opposed to 
domestic market share. So one 
might expect the dispirited 
official machinery to case the 
Imperial /United Biscuits pro- 
posals in due course. 

But since retailing is gener- 
ally held not to matter very 
much, ambitious monopolists — 
working in a largely sealed 
domestic competitive arena — 
can get away with merger so 
long as they embrace design 
and promise to foster consumer 
choice. A nation of shopkeepers. 
Sin how safe is the genitive 
plural? 

Martin Taylor. 

89 Daere Park SEI3. 


Eight race tracks needed 


From Professor G. Gregory 

Sir.— I refer to the reported 
analysis (Management Page, 
November 19) by Mr Hairy 
Fitegibbons demonstrating the 
relationship between a country's 
potential for a secondary mar- 
ket tie new issues) and the 
number of horse race tracks 
within its borders. The analysis 
applies a simple average of the 
ratios pf. .these variables, using 
' the relatively crude, average 
(4.3) of the three individual 
data values 5.o (UK), 4.4 

t France) and 3 (Holland). 

A simple plot however, of the 
original data demonstrates a 
much closer relationship, tire 
line — New issues = 

+ 6.35 (Number of race tracks) 

passing almost exactly 

through the three values given. 
This then gives the reviMd 
figures for new issues of — 
for Belgium (7 race tracks). 
180.0 for Italy (33 race tracks) 
and 255.2 for West Germany 
(43 race tracks). The potential 
in both Italy and Gennany is 
rather greater than Mr Fitz- 
nibbons suggests whereas 
Belgium should indeed swj« 
alternative source of venture 
capital. 



An alternative explanation of 
the negative value is that no 
country with any pretence to 
entrepreneurship can survive 
with less than eight race tracks. 
(Professor) Geoffrey Gregory. 
Department of Management 
Studies, 

University of Technology, 
Loughborough, Leics. 


Barriers to free trade 


From Mr P. Ashdovm MP 

Sir,— Your paper, has re- 
cently carried extensive reports 
on the bid by the EEC Conuxus- 
sion to limit the tiamere to 
free trade within the Com- 

^I^oticed, however, that no 
mention was made of two 
damaging and extensive con- 
trols which limit the movement 
of electronics and computer 
both within the Community, 
and in terms of exports from 
the Community. . 

The first of these constraints, 
imposed by US corporations 
under the terms of the US 
Export Administration act, 
Seks to deny rights of move- 
ment and change of use to 
users of ordinary’ commercial 
computers in the UK and EEC. 
This has been ruled illegal and 

I breach of UK sovereignty by 
Sir Michael Havers m a ]e1 ^^ 

to me. implying as it does that 

the integrity of Parliamentary 
jurisdiction has been’ usurped, 
it is deeply regrettable that Sir 
Michael in a conhrmauon of 
Die same letter indicated that 
he was not prepared to do any- 


thing about the matter, grave 
though the implications are, for 
Parliament, Government and 
computer users in the UK. 

The second restraint Is that 
operated via the CoCom regula- 
tions. Those regulations, agreed 
by a group of western nations 
without any form of treaty, 
cover far more material than 
national security requires. 

No one questions the need 
for strategic controls on ship- 
ments of technology to the 
eastern bloc. But the case for 
real controls is virtually 
destroyed by the huge amount 
of non-strategic, non-mmtary 
material covered by ourent 
OpOom regulations. In addition, 
one could argue, not unfauJy. 
that these controls seek to sub- 
vert both the letter mid the 
spirit of the Treaty of Rome. 

Lord Cockfield is to be com- 
mended and encouraged in b« 

endeavours, but needs to look 
beyond the Community for 
many of the constraints imposed 
within it. 

Paddy Ashdown. 

House of Commons, SW1 . 



Insolvency and the consumer 


From the Finance and Services 
Manager, 

Howard Doris 

Sir.— I refer to the article 
“ Insolvency and the con- 
sumer” in Weekend FT of 
November 16. 

I have long discussed with 
friends an aspect of insolvency 
reform that I now propose is 
incorporated in the Bill- 
Directors’ personal guaran- 


tees ought to he rendered 
□legal unless backed by col- 
lateral independently inspected 
a mi vouched and held in inde- 
pendent hftnfls other than the 
borrower or lender. This might 
well go towards securing the 
interest of consumers purchas- 
ing from the smaller trading 
organisations. 

M. J4_ Dewar. 

KUehom Oil Yard, 

Inverness. 


Power across the Channel 


From Die Deputy Chairman, 
Central Electricity 
Generating Board . 

Sir,— Your story. .“Channa 
link too late for winter 

with France “will start trans* 
mining 500 MW of power 
through two 250 MW cables by 
March or April, building to 
1,000 MW in the summer. 

In fact, we hope to establish 
first power flows by the end at 
December and commission the 


first half of the link Le. 
1 000 MW, before the spring. 

'Your report is also incorrect 
In suggesting that my. Board 
has “had to delay phasing out 
some of its small but expensive 
oil-fired plants u» south east 
England which the imported 
electricity is due to replace. 
The link will have no such 
effect. The present arrange- 
ment with France is on an in- 
terruptible basis, and the power 
imported under it is not counted 
in capacity terms. 

F- E. Bonner. 

15, Newgate St, EC1. 


Local supplies for Nissan 


From MrN.Breedon 

Sir,— Nick Garnett s article 
“ Nissan’s ray of hope u 1 * *™ 11 
landscape ” (November 26) was 
particularly well tiDctL The 
arrival of Nissan its orfly a ray 
of hope, it is not a solution sent 
by providence to save the 
economy of the north east Un- 
less industry ir (the area gets 
its act together Nissan will i 
provide employment tothose 
working within its P^niises- 
Opportunities for supplier con- 
tracts will be lost if firm* for- 
get that “ local ” to a Japanese 
company is more syno nym ous 
with “European” than ‘Sunder- 

land.” . . . 

The basic premise which 
attracted Nissan to WaShingum 
has been overlooked. Nissj™ 
true to its philosophy was 
attracted as it stated by the 
region’s constructive humamQr. 
the team work of those wying 
to attract it; their unity of pur- 
pose,” essentially strategic de- 
velopment of aims and methods 
to achieve those aims, not hope, 

meat generating possibilities of 
feeder companies must be 
planned and developed. For ^1 
Nissan’s desires to achieve 80 
per cent local content by 1991, 
supplier contracts are not there 
for the picking unless suppliers 
can achieve the stringent cri- 
teria of quality and price com- 
petitiveness required To com- 
pete in this marketplace north 
east local industry must con- 
stantly maintain its skills base, 
its management effectiveness 
and the technological content 


of its production processes and 
its products if it wants to 
achieve the high levels of 
quality assurance expected by 
Nissan and other such com- 
panies. 

Herein lies the historic prob- 
lem of much of British industry; 
it does not recognise that the 
effective training of staff and 
the development of new skills 
is directly related to efficient 
and profitable production. 

Training is an investment to 
achieve greater profitability and 
not something which, hopefully, 
happens by mysterious osmosis. 
There is a great deal of insti- 
tutional assistance available to 
provide the training and tech- 
nology transfer necessary to in- 
dustry. Major companies do not 
spend enough on training and 
there is stllia reluctance from 
small and medium size com- 
panies to update their skills 
base. Training takes a backseat 
to production rather than being 
seen as a crucial element of the 
production process. 

If north eastern industry 
wants to maintain its competi- 
tiveness and maintain its his- 
toric pride In a highly skilled 
workforce it must now plan 
strategically to acquire and up- 
date these new technological 
skills. 

Nev Breedon. 

Micro Technology Centre, 
Armstrong House, 

Armstrong Road, 

District 2, 

Washington, 

Tyne and Wear 


Most in?estment fund managers are myopic 

.... .1, th, whnlp do 


From the Investme ■JJJfjgT’* 
Confederation 14* 

qjH Clive Wolman (Lom* 

hard.' November 29) is skating 
«« thin ice, his defence of 
•“myopic ” C fund managerajs 
neither justified byj 
remits nor supported V 1 * 
Sets The three examples of a 
, view that are cited 

ire to say the least, debatable 
c‘J*nrc such as stores and 

fowTretailing are , n * 
substantial 

ratings are the 

tratioa j^L?Laan inordinate 

Stocks s«Ch ! s cwhawk 
because fund managers 


assessed their long term poten- 
tial, what they are doing is 
eoncentxaiing on the strong 
short term trend in profit/ 
asset growth that has been 
produced by these two and not 
giving a great deal of thought 
is to what happens beyond a 

s" sys^ass 

asKas-s-SP-? 

flow of relative strength/wcak- 

uess in the market. In 
quarter of 1982 the -market had 
overdone the gloom. ***« 
been redressed, by a modwt 
degree of relative outperform^ 
nnce Indeed, if ° ne were to 
take a really fundamental long 


justify holding any at all. 

No, to those who have worked 
in the market for any decent 
length of time Mr Walker’s com- 
ments on myopia ring very 
true. Fund managers are in 
general unwilling to take a long 
term view, preferring to follow 
short term cyeles and being 
seen to be fashionable. What 
else justifies K3 currently on 
nine times earnings compared 
to say, Dixons on a multiple 
of 33? Where is the long term 
view on Id? 

I dare say readers wouldn’t 
mind too much If fund man- 
agers were short or long 
sighted, or even had two heads, 
if they actually produced the 
goods. It makes no odds 
whether one agrees with Mr 
Wolman or not. What is worry- 
ing is lhat fund managers, on 


the whole, do not perform 
adequately. I have on my desk 
a survey of UK equity pension 
fund returns, produced by an 
independent actuarial consul- 
tancy. Over the 10 year penod 
to September 30 1985 only 43 
per cent of managers achieved 
a return above that of the All 
Share Index. Over the five 
year period to the same date, 
again only 43 per cent were 

superior. Interestingly, over 
the one year period the figure 
was even lower, only 41 per 
cent. Such results hardly sup- 
port an "efficient investor 
theory with participants cor- 
rectly discounting tin? present 
value of future earnings. 

Mr Walker is right to be 
critical. 

Paul Gaunt 

5052, Chancery tone. WC2. 


BRITAIN’S R & D PROGRAMME 

A disturbing outlook 


Jn the tong run, the marriage 
between science and defence is 
corrupting, and will at best (urn 
science from a liberating to a 
destructive lone, and witl at 
worst ultimately dry iip the 
wells of inventiveness in the 
scientist himself. 

THESE words, written 22 years 

ago by Lord Hail sham, now 

Lord Chancellor but at that 
time Britain’s first Minister for 
Science/ may soon be rever- 
berating in the ears of Mrs 
Margaret Thatcher and her 
Cabinet colleagues. The reason 
is a review of research and de- 
velopment in Britain by Sir 
Robin Nicholson, the Cabinet 
Office’s scientific adviser, that 
the Government is about to pub- 
lish. 

The report can hardly fail to 
paint a disturbing picture. It is 
likely to show that, while the 
country is Increasing expendi- 
ture on R and D at a negligible 
rate compared with many of 
its competitors, the resources 
being channelled into military 
research (which produces rela- 
tively little in terms of com- 
mercial products) are rising dis- 
proportionately. 

As Britain's spending on 
military R and D is already 
much higher than in most other 
Western nations, the outlook for 
the future of industrial activi- 
ties which rely on innovations 
in areas such as materials, elec- 
tronics and biochemistry, be- 
gins to look alarming. 

The message may already be 
getting home to some members 
of the Government. One objec- 
tion in the Cabinet to Britain’s 
participation in the US "Star 
Wars’* programme is that more 
UK scientists would be tied up 
in defence projects. 

Britain. US and France 
all devote a relatively high pro- 
portion of their research cash to 
defence. Military research 
accounts for 28 per cent of total 
R and D in the US. 27 per cent 
in Britain and 22 per cent in 
France, compared with only 4 
per ceirt in Germany and 0.35 
per cent in Japan. 

The difference is due in part 
to the heavy spending by the 
three on nuclear weapons 
research. Less appreciated is 
the extent to which, in Britain, 
the resources channelled to 
military research have been 
increasing at a greater rate 
than those devoted to research 
in areas of more immediate 
benefit to the economy, in indus- 
trial technology and funda- 
mental science. 

Between 1972 and 1883, 
Britain’s total R and D spending 
rose slightly, from £7.01 bn to 
£7A3bn (1983 prices). But while 


By Peter Marsh 


How Britain lags competitors 
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rash for applied, civilian 
research rose in real terms by 
a mere 2 per cent and that spent 
on fundamental science declined 
by roughly one-fifth, defence 
R and D climbed by 22 per cent. 

A little over three-quarters 
of Britain's £2bn outlay on 
defence research is spent in 
industry. The rest is spent m 
Defence Ministry research 
centres such as the Royal 
Signals and Radar Establish- 
ment at Malvern, the Atomic 
Weapons Research Establish- 
ment at Aldermaston and the 
Farnborough-based Royal Air- 
craft Establishment. Of the 
62,000 scientists and technolo- 
gists employed by the govern- 
ment (out of the country’s total 
R and D staff of some 260,000) 
about 27,000 work in defence. 

Despite its political and 
strategic significance the 
volume of resources directed to 
military research seems to be 
inconsistent with the place it 
occupies in the UK economy. 
Defence activities account for 
only 6 per cent of Britain’s 
Gross Domestic Product and 3 
per cent of exports. 

Cash spent on defence 
research, moreover, rarely 
stimulates commercial advances 
outside the military arena. 
Thus scientific work in. say, 
radio receivers for defence 
systems will seldom improve 
the quality of electronic hard- 
ware for civil use. 

fPh«p » IuwtaItt dflp tft the 


secrecy frequently associated 
with military projects together 
with the fact that many UK 
defence programmes require 
specific technical advances, for 
instance to “ ruggedlse " equip- 
ment for battle conditions, that 
are not needed in civilian 
areas. 

In many instances civilian in- 
dustrial products which could 
use technologies developed from 
a particular military programme 
simply do not exist. It is difficult 
to envisage, for example, many 
commercial spin-offs from work 
in designing nuclear warheads. 

The issue is important 
because other areas of the 
economy show signs of being 
starved of research resources. 

Britain is out of step with 
other leading Western nations 
In showing a fall in the propor- 
tion of its gross domestic 
product devoted to research 
(see table). Between 1981 and 
1983, this figure decreased by 
2.4 per cent to 2.3 per cent, a 
email change perhaps but one 
which is highlighted by the 
extra resources that other 
countries are putting into R and 
D. West Germany, Japan and 
Italy (all of which spend rela- 
tively little on defence 
research) all increased the 
resources devoted to R and D' 
over the same period, while 
similar trends were shown in 
France and the US. the two 
other countries with high levels 
of research spending on 


military programmes 

Britain's record of industry- 
financed R and D — the area 
judged to have the most im- 
mediate effect on economic 
performance — has been 
dramatically worse than many 
of its industrial competitors 
over the past couple of decades. 

Bv contrast with Brita-i's 
mca'gre 0.9 per cent per annum 
rise between 1967 and 1982, 
Japan increased its spending in 
this area over the same period 
by 9-8 per cent a year, and 
France and West Germany 
both by 5.9 per cent, and the 
' US 4.1 per cent Even smaller 
countries like Ireland and 
Sweden recorded substantial 
increases. 

In its annual report on 
science and technolojjy pub- 
Jished in October the UK 
Department of Trade and 
Industry gave a gloomy prog- 
nosis. “Of the five leading 
industrial nations, the UK now 
devotes the smallest share of 
its gross domestic product to 
civil R and D. This disadvan- 
tage in quantity is not offset 
by any generally greater effec- 
tiveness of R and D in Britain. 
A combination of different indi- 
catore all point to the declining 
industrial impact of the UK s 
civil R and D effort.” 

The impact of reducing the 
proportion of R and D spent 
on military research is difficult 
to gauge. But it might make 
available more scientists and 
engineers for commercial 
activities. 

What should he done? Putting 
more defence research contracts 
out to tender and easing the 
restraints that slop military 
scientific establishments sharing 
their innovations with the out- 
side world (both of which 
measures the Defence Ministry 
is trying) would certainly help. 

If 'trimming back on defence 
activities is ruled out on poli- 
tical grounds, a concerted effort 
to boost the cause of research 
and development in the rest of 
the economy could be a more 
fruitful way to proceed. 

Individual scientists and 
engineers could do much more 
to convey to the general popu- 
lation the long-term benefits of 
the work that they do in funda- 
mental areas of research. They 
should not have to rely on Gov- 
ernment departments to do this 
job for them. .... , 

Such actions could help to 
convince British public opinion 
of the degree to which the 
country is out of step with other 
developed nations in the way it 
conducts research— and of the 
dangers to Britain’s industrial 
future if these trends aTe not 
arrested. 
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GOVERNMENT ADMITS DETECTION RESOURCES ARE STRETCHED 

Cali for crackdown on UK fraud 


BY PETER RIDDELL AND JOHN MOORE IN LONDON 


THE Fraud Investigation Group, 

the main agency for dealing with 

serious cases of theft and deception 
in Britain's business community, 
needs more resources to pursue 
cases of alleged fraud, the Govern- 
ment hinted yesterday. 

In the House of Commons, Sir Pa- 
trick Mayhew, the Solicitor Gen- 
eral, defended the record of the Di- 
rector of Public Prosecutions in 
fraud cases in response to pressure 
for more vigorous pursuit of offen- 
ders. He conceded that the re- 
sources of the group, which forms 
part of the director's office, "were 
now seriously stretched and they 
are now under review." But he re- 
fused to go further because of dis- 
cussions that were taking place 
with the Treasury. 

His comments came in response 
to calls both from a Labour MP and 
a number of senior Conservatives 
for an increase in the resources of 
fraud investigators. Sir Patrick 
noted that the number of people 
awaiting trial or indictment for 
fraud indicated sufficiently the di- 


rector's determination to prosecute 
fraud wherever sufficient admissi- 
ble evidence was available and 
showed that with the present re- 
sources available he had been get- 
ting On with the job. 

In relation to the alleged £40m 
(559m) fraud of Lloyd’s insurance 
syndicates once managed by Mr 
Peter Cameron-Webb, he noted that 
there were problems and delays in 
obtaining evidence because some of 
the evidence was located overseas. 
He stressed that successful prose- 
cution depended upon available ad- 
missible evidence from people pre- 
pared to come forward. 

Sir Patrick admitted certain prob- 
lems at Lloyd's. He noted that 
Lloyd's was governed by its own 
legislation and that the Director of 
Public Prosecutions was in renewed 
discussions about ways in which 
Lloyd's could make available tran- 
scripts of its disciplinary proceed- 
ings without infringing operations 
under this legislation. 

Lloyd's yesterday denied sugges- 
tions made at the weekend that it 
bad withheld evidence concerning 


allegations of fraud. Officials at 
Lloyd's said that the Director of 
Public Prosecutions had been pro- 
vided with numerous documents 
and transcripts relating to its two 
biggest scandals surrounding the 
affairs of Alexander Howden and 
Minet Holdings, two large insur- 
ance brokers. 

“The Director of Public Prosecu- 
tions has been provided with the 
same evidence and documents," 
said Lloyd's officials, “on which to 
base any criminal proceedings as 
that which Lloyd’s itself had in or- 
der to commence its own discipli- 
nary proceedings against individu- 
als involved. Lloyd’s proceedings re- 
quire the criminal burden of proof 
to be established." 

Sr Patrick added that the diffi- 
culties at Uoyd's applied to making 
available transcripts when criminal 
proceedings were not in progress. 
“The director may very well wish to 
see these transcripts as an aid to 
his investigation but he cannot as 
yet say that proceedings are afoot” 

Mr Brian Sedgemore, a Labour 
MP, last night called in a Commons 


motion for the resignation of Mr Pe- 
ter Miller, Lloyd’s chairman, as a 
Decessary “first step" towards the 
restoration of confidence in Lloyd's. 
He alleged manifest conflicts of in- 
terest faced by both Sir Peter 
Green, the former chairman of 
Lloyd’s, and Mr Miller in their han- 
dling of the troubles at Uoyd's. 


Mr Sedgemore claimed that Sir 
Peter and Mr Miller were members 
of a masonic lodge at Uoyd's and 
called on the Director of Public 
Prosecutions to give an assurance 
that no one involved in the investi- 
gation of alleged fraud at Lloyd's 
was a freemason. 

Mr Sedgemore also called on 
Lloyd's to abolish a system of un- 
derwriting whereby professionals 
inside Lloyd's gain financial bene- 
fits at the expense of the 21,000 oth- 
er underwriting members who do 
not work in the market He said 
that Uoyd's powers to run its own 
affairs should be replaced by statu- 
tory control the Government 
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BCal abandons plans for Asian network 
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THE LEX COLUMN 

Singapore slings, 
and arrows 


BY DAVID DODWELL IN HONG 

BRITISH CALEDONIAN, the UK 
airline group, yesterday abandoned 
plans to set up an Asian route net- 
work based on Hong Kong. The 
company made a surprise late with- 
drawal from hearings in the territo- 
ry convened to consider the air- 
line's application for licences to fly 
to 24 cities in the region. 

Mr Leonard Bebchick. a director 
of British Caledonian (BCal) and 
chief counsel for Caledonian Par 
East Airways, the Hong Kong- 
based subsidiary applying for the li- 
cences, yesterday blamed political 
uncertainties in China, a change in 
the licensing rules in Hong Kong, 
and “pre-emptive moves" by Cathay 
Pacific - which operates as Hong 
Kong's de facto flag carrier - for 
“undermining" the plan. 

ECal's withdrawal came at the 
beginning of what was to have been 
a two-week hearing of Hong Kong’s 
Air Traffic Licensing Authority 
(ATLA) to consider applications 
from BCal and a second fledgling 
carrier, Hongkong Dragon Airlines 
(Dragonair), to provide services 
from Hong Kong to China and c 


oth- 


er countries in East Asia. 


KONG 

Dragonair, which has applied to 
fly to 10 cities in China, will press 
ahead with its application at what 
will now be a truncated hearing. 

“Recent events have turned a 
sound business venture into a com- 
mercial cul-de-sac” Mr Bebchick 
said yesterday. 

Mr Bebchick gave three reasons 
for BCal's decision: 

• Political uncertainty over the 
time it would take to win traffic 
rights in China. That follows rene- 
gotiation of a Sino-British air ser- 
vices agreement in London last 
month, which made it “particularly 
questionable" whether new en- 
trants would win such rights. Hie 
uncertainty had made it impossible 
to give investors a realistic indica- 
tion of when operations in China 
could begin. 

• A Hong Kong government ruling 
that there would not, in normal cir- 
cumstances, be more than one 
Hong Kong carrier on any route. 
Cathay Pacific has just won a li- 
cence to operate the lucrative Pe- 
king route, which would seem to 


pre-empt any chance of BCal's win- 
ning the same ri gh t. 

• “Pre-emptive moves" by Cathay 
that undermined the commercial 
and operational logic of BCal's ap- 
plication. That refers to Catha/s 
promise to resume services to Nag- 
oya, Japan, and Kaohsiung, Tai- 
wan, from April next year. BCal 
said applications for licences to fly 
to those two cities were critical to 
the group's planned network, pro- 
viding "essential support points" for 
onward services in north-east Asia. 

"Cathay responded to the 
threat of competition by moving to 
freeze out Caledonian from impor- 
tant route opportunities. Given the 
rules of the regulatory game, there 
is little we can do about that” 

Cathay protested that decisions 
to resume flights to Kaohsiung and 
Nagoya had been under consider- 
ation for a year and had been made 
without regard to the emergence of 
new, locally incorporated competi- 
tors. Mr Peter Sutch, Cathay’s man- 
aging director, said the withdrawal 
confirmed Cathay’s view that 
BCal's plans had been "opportunis- 
tic and ill conceived." 


Hearings on Dragon air’s applica- 
tion continue today. Cathay is op- 
posing the application for licences 
to fly to Peking and Shanghai - 
both routes operated by Cathay - 
but has not challenged its other li- 
cence applications. 

Lynton McLain in London writes: 
The British Caledonian group is un- 
likely to proceed with a flotation of 
its shares next year. The board of 
the group, parent company for Brit- 
ish Caledonian Airways, was still 
interested in a notation “as a strate- 
gy,” the airline said yesterday, but 
had decided that now was not the 
best time. 

BCal is forecasting a slower 
growth rate next year. That and un- 
certainty over fuel prices have con- 
tributed to the board's derision. No 
indication of a likely date for a flo- 
tation has been given. 

The BCal decision leaves state- 
owned British Airways as the only 
large UK airline expected to seek a 
stock-market flotation next year. 
The Government is to privatise BA, 
probably before the end of its finan- 
cial year on March 31. 


Israel plans 
$400m cuts in 
1986 budget 

By Lynne Richardson in Tel Aviv 

THE ISRAELI Government yester- 
day announced cuts in next year's 
budget of USS400m. That is less 
than the S60flra cut proposed by Mr 
Yitzhak Moda'i, Finance Minister, 
and far less than the Slbn suggest- 
ed by many economists. Mr Shimon 
Peres, the Prime Minister, still 
hopes to persuade the Cabinet that 
more cuts are needed. 

The proposed budget of S2I.2bn 
for fiscal 1986 is already higher 
than the 1984 figure of S20bn which 
was eventually cut by SlUbn. ac- 
cording to government sources. 

Defence takes the largest slice of 
the budget totaL The finance Min- 
ister has asked for S180m to be cut 
from the Defence Ministry budget, 
but Myritzhak Rabin, the Defence 
Minister, opposed it fiercely, having 
accepted drastic cuts last year. In 
the event, the reduction will be only 
SlOOm. Mr Rabin was ada m a n t that 
heavy cuts in his ministry's budget 
would mean the abandonment of 
the project to build a fighter air- 
craft, the Lari. 

A reduction in taxes, which was 
to have been used to encourage pro- 
ductivity, has been postponed at 
least until July 1986. Instead, re- 
duced export incentives will cost 
the business community about 
S77m. 

Wage earners, who have seen 
their salaries eroded by more than 
25 per cent this year, will be seri- 
ously affected by the proposed 
Sl20m cut in subsidies on basic 
foodstuffs, public transport and 
sendees. 


Italian steelmakers fail 
to agree deal on quotas 


BY ALAN FRIEDMAN IN MILAN 

FALCK, Italy’s largest private steel 
company, said yesterday that its 
long-running negotiations with the 
Finsider state steel concern - de- 
signed to agree a compensation 
package for the transfer of Falck’s 
EEC production quota to Finsider's 
newly modernised plant near Na- 
ples - have failed. 

The talks, which have been un- 
derway for more than eight months, 
collapsed at the weekend. The EEC 
deadline for Italian steelmakers to 
resolve their differences and agree 
a rationalisation package to meet 
production quotas, expired on 
Saturday. 

“For us, the negotiations have 
failed and are finished. We have 
written to the Minister of State 
Holdings (Mr Gelio Darida) inform- 
ing him that we do not have an 
agreement," Falck said last night 
Finsider said the talks had faded 
"because of the exorbitant nature of 
Falck’s demand.” The state steel- 
maker said it did not know what 
would happen next 
Falck yesterday denied that its 
description of the negotiations with 
finsider as “failed" was a negotiat- 
ing posture. "It is reaL We made 
progress on the financial compensa- 
tion front but on industrial ques- 
tions we readied an impasse," it 
said. 

The talks broke down Over 
Falck’s demand that it be allowed to 
acquire Finsider's steel-plate plant 
at Campi. near Genoa, as part of the 
compensation package for its agree- 
ment to shut down the Sesto San 
Giovanni hot strip mill near Milan. 


According to Falck, the state steel- 
maker refused to cede Campi. 
“Without Campi this agreement 
would destroy Falck," the Milan- 
based company explained. 

Finsider has viewed the Falck is- 
sue as vital to its plans to neet EEC 
quotas by making full use of the 
Bagno li plant near Naples, which 
has a capacity of 2m tonnes of steel 
a year. Under present EEC guide- 
lines Bagnoli is only allowed to 
produce L2m tonnes, which is 
uneconomic. 

The state concern, therefore, 
needs to secure the closure of 
Falck’s plant at Sesto San Giovanni, 
which would free a quota of 730,000 
tonnes of capacity for Bagnoli. 

Falck has asked the Italian Gov- 
ernment for L600bn (5352m) of com- 
pensation in order to dose its Sesto 
San Giovanni works. It is under- 
stood that the Italian Government 
offered IAOObn, which would have 
been sufficient if accompanied by 
an agreement to transfer the Genoa 
plant to Falck. 

Paul Cheeseright in Brussels 
adds: European Commission offi- 
cials noted that; if the Finsider- 
Falck plan is irretrievably lost, then 
they will be forced within the next 
two weeks to demand of the Italian 
Government capacity cuts in both 
the public and private sector of 
about lm tonnes as a condition for 
authorising some L3500bn of 
subsidies. 

Either the Ftssider-Falck plan or 
foe independent cuts were laid 
down as conditions lor the subsid- 
ies in a letter from the Commission 


EEC leaders 
struggle over 
Treaty reform 

Continued from Page 1 

Mrs Thatcher remained equally 
adamant that monetary questions 
should be left out - a British posi- 
tion which reflects a fear for loss of 
autonomy by the national central 
banks. 

Mr Bettino Craxi, the Italian 
Prime Minister, said the discussion 
was going "in a very difficult way." 
He said there was not an atmos- 
phere “best suited for reaching 
large, convincing and satisfying 
agreements." 

As the EEC leader responsible for 
launching the reform process, Mr 
Craxi said there was too much “ri- 
gidity” and the most difficult sub- 
jects had still not been really con- 
fronted. 

During the opening debate on the 
economic situation in the Commu- 
nity, Mrs Thatcher won the backing 
of President Defers for the creation 
of a special watchdog unit to moni- 
tor the impact of Commission regu- 
lations on business. 

The British Prime Minister had 
first raised the question at the 
Brussels summit last March. Yes- 
terday she again warned that “per- 
nickety” bureaucracy could stifle 
enterprise and job creation. 

Mr Defers agreed that a small 
team would he set up under Com- 
mission auspices to ensure that the 
benefits of any new Community 
legislation was not undermined by 
the additional "red tape" it would 
incur. The new unit would also seek 
to bring about significant reduc- 
tions in bureaucracy and 
regulations. 


By Samuel Senoron in Manila 

GENERAL FABIAN VER, chief of 
the Philippine armed forces, and 25 
other people were acquitted yester- 
day by a three-man civilian court of 
involvement in the assassination of 
the opposition leader, Mr Benigno 
Aquino, at Manila airport in 1383. 

The verdict cleared the way for 
Gen Vet's return to his post fuel- 
ling public cynicism towards the 20- 
year-old Government of President 
Ferdinand Marcos. 

Gen Ver, 65, who went on leave 
late last year after allegations that 
he was linked with Mr Aquino's 
murder, was reinstalled as chief of 
the armed forces by President Mar- 
cos after the acquittal 
The reinstatement of President 
Marcos’s long-time aide and distant 
relative defied warnings from his 
supporters in the A dmin istration of 
President Ronald Reagan that the 
move could draw "violent reaction” 
from the US Congress. 

There was no immediate reaction 
from US officials, who bad threat- 
ened to cut military and economic 
aid to the Marcos Government if 
Gen Ver was returned to power. 

President Marcos said Gen Vet’s 
resumption of duties was "for such 
period as may be decided upon by 
me and upon the advice of senior of- 
ficers of the armed forces " 

Gen Ver and senior service com- 
manders are to meet today to draw 
up a reorganisation plan, ostensibly 
designed to strengthen the military 
establishment in the wake of a 
worsening insurgency problem. But 
opponents of Mr Marcos’s regime 
fear that Gen Vet's return to power 
might make the military establish- 
ment support President Marcos, 
who is standing for re-election, at 
all costs. 

The verdict, which was widely ex- 
pected. was that Mr Aquino was 
killed by a communis t gunman. Mr 
Rolando Gal man, who was shot by 
security forces moments later. 

The armed forces maintained 
that Mr Aquino was shot by Mr Gal- 
man, a theory rejected by the Aqui- 
no family and by an independent 
civilian inquiry panel that Presi- 
dent Marcos co m mi^ oned to 
investigate the murder. 

The inquiry panel had concluded 
that Mr Aquino was shot by one of 
his military escorts and that senior 
officers, including Gen Ver, con- 
cealed this by accusing Mr Galman. 

"With the grace of God, the ordeal 
which my family and I have under- 
gone for the past two years has 
come to an end," Gen Ver said of 
the verdict. 

Mrs Corazon Aquino, 52, widow 
of the murdered opposition leader, 
told a news conference, after learn- 
ing of the verdict that she had 
expected the outcome. 

Mrs Aquino said that "misdirect- 
ed elements in the military had a 
direct hand in the assassination.” 
She appealed to “the decent ele- 
ments in the military” to help to 
discover the truth. 

The verdict was also greeted with 
dismay by the Philippines’ most in- 
fluential Catholic prelate, Jaime 
Cardinal Sin, who claimed that Mr 
Marcos’s Government had tost a 
chance to regain credibility. 

Cardinal Sin who embraced Mr 
Marcos in a controversial gesture 
on the President's birthday last 
September, warned in a formal 
statement that the court ruling 
"threatens to push our country to 
the brink of violence and despair." 

The verdict is likely to persuade 
Mrs Aquino to stand for president ! 
against Mr Marcos, who she has 
blamed for her husband’s death. 
She broadly hinted on Sunday that 
she would announce her candidacy 
as soon Mr Marcos signed the bill 
setting the date for election of the 
president and vice president on 
February 7. 
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Securities firms seek aid 


Continued from Page 1 
Alexander NicoH in London adds: 
The Singapore closure overshad- 
owed the London stock market, 
contributing to an 16-5 point fall in 
the Financial Times Ordinary In- 
dex to 1,124.4. Share prices of com- 


the steering committee for bank 
creditors of Pan-Electric. 

The impact of the stock markets' 
closure on London-based stockbro- 
kers was expected to be far less se- 
vere than on locally based firms. 


parties with South-East Asian inter- The potential exposure of James 
ests fell on concern about the impli- Capel, one of the key foreign bro- 
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cations of toe crisis. 

M & G, toe investment manage- 
ment group which has several Far 
Eastern unit trusts, fell 4 flp to 7 80p. 
Among overseas trading concerns, 
Harrisons and Crosfield lost 17p to 
336p and Inchcape 13p to SOOp. 

Standard Chartered fell 7p to 
445p and Kleiawort Benson 
dropped 5p to 575p - both were on 


kers involved in toe crisis, was 
thought unlikely to be significant 
James Capel said it had “not de- 
faulted on anything whatsoever. We 
have settled everything we have 
beep required to settle.” The share 
price of Hongkong and Shanghai 
Banking Corporation, James Cap- 
el's main shareholder, fell 4p in 
London to B4p. 


France relaxes 
exchange controls 

Continued from Page 1 

in part to pre-empt toe opposition's 
electoral platform, which calls for a 
removal of exchange controls in 
stages. They are also timed to coin- 
cide with toe European summit 
where the French would like prog- 
ress on increased monetary co- 
operation in Europe. West Ger- 
many, in particular, has told France 
that a prelude to any such move 
must be a further lifting of ex- 
change controls. 

Among toe earing of controls an- 
nounced for individuals, the over- 
seas study allowance is doubled to 
FFr 10,000 a month. The ceiling on 
transfers which do not have to be 
justified has also been raised from 
FFr 1,500 to FFr 3,000. The Govern- 
ment has maintained the tourist al- 
lowance for each individual at FFr 
5,000 in cash. 

The measures are also intended 
to demonstrate the Government's 
confidence in toe strength of toe 
franc, which has recently come un- 
der mild pressure with the rise of 
the D-Mark against the dollar. 
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Big Bang was always an impre- 
cise definition of a process of struc- 
tural change in London's markets. 

For the real thing, you have to go to 
Singapore, where a monopoly of 
largely under-capitalised local 
stockbrokers existed last week but 
has probably vanished now. 

The closure of the Singapore 
stock exchange is Big Bang in an- 
other sense: for every timid voice 
suggesting that the market may re- 
open on a realistic valuation of 
earnings, there are hundreds to say 
that Singapore (and Malaysia) have 
suffered irreparable damage as 
markets in toe Far Eastern time- 
zone. After all toe Hong Kong mar- 
ket kept its floor open during the main ^ ^ was currencies and, 
Caman affair; as a place for p ay- the compexity of PbUy Peck’s 
mg funny money. Smjgpore lnt ^lysts could be forgiv- 

SSrifflwl enfor underestimating the effect of 

If it were simply a matter of 
clearing the SS150m or so of for- 
ward share contracts in the Pan- 
Electric companies, there would be 



1984 


1985 


a 44 per cent devaluation of the Tur- 
kish lira in the period up to the re- 
sults. The company understandably 
does not want to divulge bow much 
. , - _ money it is going to make, but it 

tittle problem. The Singapore au- usefully give brokers a lec- 

thorities could merefy bang the bro- jure on the likely effect on profits of 


kers’ heads together and throw 
them into a lifeboat Tbe basks 
would be bullied into taking stakes 
and such foreign participants as 
James Capel - which raised itself 
above the parapet only to be pep- 
pered with innuendo - would get off 
relatively lightly. 

It takes, however, a deal of confi- 
dence to believe that toe Pan-Elec- 
tric group is the only one whose as- 
set backing rests on cross-holdings, 
fraud or no fraud; and there is no 
point launching a lifeboat which 
will be swamped when the market 
opens "gain at what could be a 


a specified movement in the lira 
and the dollar, in the year in ques- 
tion, currencies knocked about 
£15m off pre-tax profits, although it 
is not clear how much was from un- 
avoidable translation losses and 
hew much from uncovered receiv- 
ables. 

The underlying trading perfor- 
mance was more respectable. Mar- 
gins were squeezed in agriculture, 
by far toe largest division, but at 37 
per cent, they are still no mean 
achievement- Guessing profits for 
the forthcoming year is more dang- 
erous than ever, but the shares - 


much tower level. Cooperation with down I5p at 170p - are on a p/e of 
the Malaysian authorities is of mu- just 3% times fuBy diluted historic 


rial importance. Signs yesterday 
that Kuala Lumpur was not hon- 
ouring last week's bargains are 
scarcely encouraging. 

Above all, a rescue of the broker- 
age houses will be futile in terms of 
international confidence nnie«« it is 
matched with a package of reforms. 

If this means that the Singapore Aravll/Dirtillere 
and Kuala Lumnur markets must AfgyU/UISlUierS 


earnings. Now that toe yield has 
risen to market levels and toe com- 
pany has undertaken not to issue 
more shares this year, the rating 
seems to reflect singed fingers as 
much as worries about currencies 
or trading. 


and Kuala Lumpur markets must 
be more heavily regulated when 
others are freeing up - well, that's 
capitalism. 

Polly Peck 

Profit forecasts may be out of or- 
der, but something must have gone 
seriously awry for Polly Peck to 
turn in 1984-85 pre-tax profits of 
£6Im when three weeks ago its own 
broker was predicting £82m. The 


The equity market expressed a 
mild curiosity about the terms of 
Argyll's bid for Distillers, but more 
out of politeness than anything 
else. The terms had been broadcast 
wefl in advance and there is noth- 
ing so exceptional any longer about 
billion-pound takeovers on Monday 
mornings. Tbe market might have 
shown a little more interest if the 
terms had given any guide to the 
outcome of the affair. But the des- 


tiny of Argyll Group rests as much 
with the Office of Fair Trading 
(OFT) and toe direction of the equi- 
ty market as a whole as it does with 
the terms unveiled yesterday. 

To that extent, Argyll _should 
have been well pleased unto the 
way toe day went With its cash alt- 
ernative safety underwritten, a fall 
in the market of the severity seen 
yesterday can only increase toe 
pressure on Distillers. Last night, 
toe Distillers share price was trad- 
ing around 18p below tbe Argyll 
terms. The discount may reflect 
concern about a Monopolies Com- 
mission reference, although it is 
hard to see how yesterday's events 
could have made an investigation 
any more likely. Argyll's proposal 
to move its own headquarters to 
Scotland was a shrewd manoeuvre, 
and the terms as presented do not 
suggest that the OFT should be un- 
duly worried about ArgyiTs gearing 
or toe forced dumping of whisky 
stocks. The interest bill is c overe d 
three times over in the pro forma 
revenue account 

Imperial /Uni ted 

Nominally , Imperial is making an 
offer for United Biscuits, although 
toe deal is being presented as a 
merger. The .reality looks more like 
a reverse bid by United for a much 
larger company, looking to gain 
managerial control after a short but 
decent interval, and obtaining 
access to a much-needed cash gen- 
erator (toe Imps tobacco business) 
on what look distinctly favourable 
terms. Even for admirers of United, 
however, this is not necessarily to 
be regarded as a coup. 

The reason the terms look so at- 
tractive is toe low rating of Imperi- 
al's tobacco earnings. To adjust this 
out of toe reckoning, on the ground 
that tobacco will be less significant 
as time passes, is an argument that 
may perhaps allow the Imperial 
shareholders to put up with 15 per 
cent earnings dilution; but if toe 
market persists in awarding a dis- 
count rating for tobacco, then it 
should also wonder how cheaply 
United is making what looks like 
the ultimate disguised rights issue. 

The chances are that everybody 
will have plenty of time to think 
tills riddle through, courtesy of the 
Office of Fair Trading. Yesterday’s 
dosing prices showed that the 
terms were not the whole story; tak- 
ing Imperial at 240p, United should 
be worth 300p a share, but it was 
trading at a 27p discount last night. 
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\fenture Capital 


THE SURGE in enthusiasm for 
venture capital, having first 
engulfed the UK, is gathering 
pace as it spreads across Conti* 
nental Europe. 

Sources of risk finance for 
email businesses have never 
been so numerous. European 
governments, led by Britain, 
the Netherlands, France . and 
West Germany are experiment- 
ing, with varying degrees of 
success, with this US-inspired 
investment discipline as a 
means to stimulate the fledgling 
enterprises whit* they see as 
so vital to their nations’ eco- 
nomic growth. 

West Germany, for instance, 
is -trying to Inject more 
dynamism into its venture 
capital Industry by passing 
legislation to allow individuals 
to invest via publicly quoted 
funds in small enterprises. 
France added legislation earlier 
this year to stimulate risk 
Investment, on top of a battery 
of existing support measures. 

The Netherlands, meanwhile, 
has helped to turn its venture 
capital industry into the second 
largest is Europe with the 
introduction of an increasingly 
popular government guaranteed 
equity investment scheme. In 
Britain, the longer established 
Business (Expansion Scheme has 
played a similar part in creat- 
ing a more entrepreneurial 
climate among businessmen and 
investors. 

At the same time, however, 
the heady optimism associated 
with this fast growing indus- 
try's early years is being 
leavened with a touch of 
sobriety. Venture capital 
organisations in the US and 
Britain are beginning to realise 
that the process of supporting 
small expanding companies re- 
quires quite different — and 
more demanding — disciplines 
to those needed to pick poten- 
tial winners in the first place. 

The continuing shake-out in 
the prices of high technology 
stocks quoted on the US over- 
the-counter market, echoed by 
a similar downturn of electrical 
share prices on London’s Un- 
listed Securities Market, has 
shown just how vulnerable such 
ventures can be when turning 


The venture capital industry is growing rapidly, 
but it is being found tbat the disciplines required 
to support young, expanding companies are 
quite different from those needed to pick poten- 
tial winners in the first place. 

Gathering pace 
across Europe 

By William Dawkins 


out products with short life- 
cycles for fast changing 
Industries. 

Important institutional in- 
vestors, many of which expected 
too mach too soon from their 
venture capital Investments, are 
beginning to take a more criti- 
cal look at the industry’s 
performance before getting 
more deeply involved. 

"Institutional investors were 
only interested in one t hin g — 
investment results — and from 
1979 to 1983, they got them. 
Since then .... the experience 
has been less than satisfactory,” 
Mr Peter Brooke, managing 
partner of the US-based inter- 
national venture capital group. 
TA Associates, told a recent 
conference In Geneva. 

The widely publicised 
management and trading prob- 
lems experienced by formerly 
spectacular US venture-backed 
success stories like Apple 
Computer and Federal Express, 
the overnight package delivery 
service company, have only 
served to emphasise just bow 
easy it is for risk capital invest- 
ments to turn sour. 

It is hardly surprising against 
this background that the rate 
of growth in fund raising and 
investment in venture capital 
has slowed on both sides of the 
Atlantic. 

Meanwhile, the proportion of 
investments going to prop, up 
exis ting venture-backed com- 
panies is rising — up from 57 per 
cent to 62 per cent of the 


number of financing rounds in 
the US last year, with a similar, 
though less dramatic pattern in 
the UK. 

As a recent Issue of the US 
magazine. Venture Capital 
Journal, put It: “ We almost had 
it all in 1983 . . . Money was easy 
to raise and too much was 
invested too fast, in too many 
similar businesses, by too few 
human resources." The result 
was that 1984 “was a year to 
pay the piper for earlier 
excesses, " though the industry 
will benefit from the stabilisa- 
tion that is currently occurring, 
argues the journal. 

One consequence of the 
pressures on. US venture capital 
— and a mark of the growing 
internationalisation of the 
industry — is that an increasing 
number of US institutional 
investors have begun to turn 
their attention to Britain. 

Venture capitalists in the UK 
and all over Europe are, how- 
ever, complaining of a serious 
shortage of investment oppor- 
tunities of the right quality, 
especially among start-up busi- 
nesses. 

The extent of this dearth was 
revealed in a recent report by 
the European Venture Capital 
Association. This showed that 
only Just over half of the 
Ecu 7bn (£4.3bn) of risk 
capital available in the Euro- 
pean community had actually 
been invested in small busi- 
nesses. 

“While these funds are 


no minally available for venture 
capital throughout Europe, the 
general lack of sufficient good 
quality investment projects or 
young companies requiring 
investment dictates that a large 
proportion of the funds will be 
channelled into mature com- 
panies requiring development 
capital,” said the accountancy 
firm. Peat Marwick, which com- 
piled the report. 

The association’s anxieties 
are illustrated by the ease with 
which large management buy- 
outs have been able to raise 
money on an unprecedented 
scale in Britain this year. An 
estimated £800m or more has 
been spent on UK buy-outs so 
far in 1985. Admittedly, most of 
that came from banks rather 
than venture capital investors, 
but it still dwarfs the £284m 
invested by the British venture 
caoital industry in the whole of 
1981 

Both the association and the 
European commission are 
anxious about the restrictions 
which small European busi- 
nesses face, because of the 
considerable national and trade 
barriers they have to overcome 
in a fragmented community. 
They are both looking for ways 
to encourage cross-border syndi- 
cation of venture capital financ- 
ings as a way to help small 
companies address Europe as if 
it were an extended domestic 
market. 

Syndication is getting more 
common across Europe as ven- 
ture capital investors become 
more aware of the value of 
sharing risks, but “ the tendency 
is still to conclude arrange- 
ments with national partners," 
says the association. 

An encouraging sign that 
these barriers can be overcome 
came with the announcement in 
September of a $65 m (£45m) 
plan for an all-European custom 
microchip company with opera- 
tions in Britain. France and 
West Germany. European Sili- 
con Structures, to be chaired 
jointly by Mr Bob Wilmot of 
Britain's I CL and Mr Robert 
Heikes, head of the US group 
National Semiconductors’ Euro- 
pean operations, had already 


\ 









raised $4m from venture capital 
funds in six European countries 
and plans to pull in $60m more. 

However, ventures like that 
are extremely rare in Europe. 
They embody a depth of 
management experience and 
scale of ambition which is 
entirely lacking from the bulk 
of investment proposals which 
pass across European venture 
capitalists’ desks. 


Admittedly, the success of 
London's USM and its Dutch 
and French counterparts has 
contributed towards changing 
that state of affairs. They have 
proved to managers that the 
rewards for building a business 
can be huge, and have provided 
an essential exit route whereby 

CONTINUED ON NEXT PAGE 
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Sealocrete Holdings Limited 

Management Buy-Out 

Arranged by 

COUNTY BANK 

Devet jOPMENT Capital Limited 
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Finance Company Limited 

National Westminster Bank PLC 


Lloyds Development 
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Apollo Metals Limited 

Management Buy-Out 
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Equity and Loan fin an c i ng Provided by 

(Edinburgh) Limited 

National Westminster Bank PLC 
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Vosper Thornycroft (UK) Limited 

Management Buy-Out 

Arranged by 

county Bank 

Development Capital Limited 


Equity and Loan Financing Provided by 


County Bank Development 
Capital Limited 
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Viscose Closures Limited 

Management Buy-Out 

Arranged by 

COUNTY BANK 

DevetjOPMent Capital Limited 


Equity and Loan Financing Provided by 


County Bank Development 
Capital Limited 

Investors in Industry pic (3i) 


Citicorp Venture Capital 


Henry Ansbacher & Co. limited 
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Switch to more supportive role 



The UK 

WILLIAM DAWKINS 


Mr David Cooksey, managing director or Advent, which like 
other US-inspired groups, such as APA. Thomson Clive and 
Venture Founders, provides " hands on" support to young 
companies. 

Gathering pace 
across Europe 


being mobilised to bock manage- 
ment buy-outs of large estab- 
lished companies, an activity 
outside the strict definiton of 
venture captai. 

Powerful institutional inves- 

" tors like pension funds, which 

THE British venture capital |« c p ' r it c .f n ”f ’“e 

SfWjarss; ssrs ?=ws « gg 

heel ic erowth investments have performed 

SSws s 

are findin^ toat after the t jj eaL Fund managers, mean- 
glamour of the early years -huirv 

usss sstk 

panics with management advice tn 

and further rounds of finance. Investment. as opposed to 

If 1984 was a year of crowning ( un ^J* lsme - f * om .S 5 
achievement for the industry. “ 1983 £284m m 19S4 a 

1985 will be remembered as figure which would be much 
the year when it began to come larger if it included the sub- 
of age stannal sums placed by In- 

Fund raising and investment t!“ d ,S c (3i il d 'H 

in emerging enterprises both direct . Investments 
reached new highs in 19S4. while institutional investors who pre- 
a record number of venture capi- ferred not to go through 
tal groups were formed. Thirteen venture capital funds, 
independent groups joined the Almost a fifth of the outflow 



will become more frequent. 
“It's all part of creating your 
own demand," he says. 

Similar thinking lay behind 
the formation by ECI last 
spring of a joint venture. Pre- 
lude Technology, with Cam- 
bridge Consultants and three 
pension funds to fund research 
projects with the aim of turn- 
ing them into commercial ven- 
tures. an approach attempted 
by at least three other funds 
wjih varying success. 

The industry is meanwhile 
finding that a greater share of 
its investment is going into 
refinancing companies which 
have already attracted venture 
capital backing. Refinancing 
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Mew Capital Raised for 
Independent Funds 
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institutional investors 
extract their profits. 


♦■an 


executives experienced enough lists around 130 groups. 


at home. 


SEEwXT. P?r"renTof «“ JSft ,*2. £ *£ & 

sassvsSw Sw. a gg-— *■ inte,itio,i! for 

p? o P ^ofS C ilS, 0 o"; Artai^to Kunorom business o/apprais- property developers were 
S™ P S l reo 5 ,S al “° st cw,aW 10 ing and backing new invest- thrown out of the scheme in 

nse m itnso. ments. ^ Jast Budget, but the cur- 

In one respect, that trend is ^ important stimulus to the rent stream of direct issues 

a ? venhf^ MDifal- venture capital industry has still invites questions over the 

ant principle of venture capital. ^ from the Government’s scheme’s effectiveness. The 

E £2ta«£ eJSShSq Scheme Government is concerned to 

We are having to look at S? d£.»?S2 ! SSS f»ES>- which permits indlvi- what extent the BtS provides 

JEE?; duals to claim tax relief for new money for smalt businesses 
hmujhr 1 investments in unquoted com- or merely replaces other sourc 
years have also brought with B gg funds aecouot<f d sources of finance. 

Failures among the earlier 
ES-backed companies have 
also served to cool investors 


Mr Ronald Cohen, chairman 
of Alan Pafrlcof Associates 


industry Jast year, bringing the went to the US. That is partly .. 

end of 1984 total to 99, a far cry because investing in US venture er sta ® e companies because 
from the bare handful of players capital Is considered a good *“*r® are not enough or the 
which existed a decade ago. W ay of importing technology earI y 5ta 8e investments avail- 

On the other side of venture Our guide to sources of capital an d ideas for use in the British able r ai th * "g* P»f*. . “** aua m *..».»* ve . nt - _ ni1al tavest nuum — 

capitalists desks, the British for unquoted companies, pub- markeL but it is also a telling Mr Lorenz. There is a Jot of have stretche<1 tf, e management T eArs v * n J ur ^ capital revest- BES . backed companies 
industry is still notably short Of lished elsewhere m this survey. sign of ^ shortage of deals money around, and many people "kills of their venture capital m « n t and fund rajsmg activity ®so to cool iw 


years nave also orougnt wun ” accounted 

them their own special prob- S 3uSt 

Jems — and in some cases these f or about 7 0 ] per cent mmsi 


a re it is better to Uekm t0 * e 2 lrait . 


,-Vri on” support to portfolio com- £230ra last year, according to * t hV* iV ■. cptv which are stui pretty tmniy no h t«f last summer bv the bm finan» in 1983-84 have 

panies such as offered by US- Venture Economics, the London- * “•*, _ tb ®J e J?SJ stretched — to nurture the pJ. d JJtlal Corooration'* 7 dec* By the end of October. £1 8.3m "of the 220 ven- 


V». *h« v inrpntivM f«r to provide the kind of •’hands The industry raised a total of it u h^nmin- inrrea^inelv use management resources — 

on” support to portfolio com- £230 ra last year, according to ^bvioui ri^t ^hefp ^s a S verv which are still pretty thinly 

seasoned managers to abandon ac nffr-n , ^ Ku rrc. Veniuro Economics, the London- Obvious that there is a vejy — to nurture the 

the security of careers within 

targe corporations for the perils - - „ ...... 

of an independent existence are v” nture" Founders ‘ rta,e “ t rfn “ managed funds (as opposed to that there is sometimes hectic ve^turesr\he <, 'hi*gh technolo^r 

still far loss in Europe than is groups owned by banks or pen- bidding for them, says Mr Tony investment arm of 31, echoes: 

the case in the US. According There are probably no more sion funds; the fastest growing Lorenz, managing director of .. w that ^ heady bloom 

to one estimate, the average than 100 fund managers with sector in the risk investment Equity Capital for Industry 0 f an< ] 1984 has worn off. 

40-year-old British executive in over five years’ experience of business. They pulled In (ECI). we are j eft a j eiv j 0 f 

a senior post can expect to have venture capital in the UK. In an «93-3m, up m>m £11 -m tn 19S3. The pace of investment is quality backablc deals that is 

saved £50.000 excluding pension industry which made almost 570 The signs are that this year’s continuing to grow fast, but ] ow er th3n we would Jike to 

rights, while his US counterpart investments in domestically fund raising will just about a large share of the industry's see _- 

will have saved about $250,000 based companies alone last equal the 1984 figure — though funds Is going to more mature 3 j ventures. ECI and other 

and will therefore be in a better year, their skills are consider- that is on the assumption that companies and particularly to p roU ps have as a result been 

position to go it alone. ably stretched. one excludes the huge sums management buy-outs. direcUng all their marketing 

and promotional skills this 
year towards encouraging more 
experienced executives to leave 
large companies and strike out 
on their own. 

As part of that process, ven- 
ture capital groups are getting 
increasingly involved in creat- 
ing their own deals rather than 
just waiting for Them to roll 
in. One example is the 
approach taken by Alan 
Patricof Associates rAPA), in 
approaching Dubiiier. the US 
electronics group, with an idea 
for a spin-off which resulted, in 
July, with the creation of Ion 
Beam Systems, an ion optics 
group with headquarters in the 
UK and US. 

Deals of that nature are so 
far rare in British venture 
capital, but Mr Ronald Cohen, 
chairman of APA, beBeves they 


These difficulties were high 


—and they too have been “‘-"i. vj . ro of 
- Is™ 81 " 2 "“'‘"I! oS psri0d in MS companies to havf received 


Moores f* Rowland i; a leading firm of chartered accountants with origins 
which can be traced back over 100 years. 

5»nce then, v e have developed substantially, both by merger and organic 
grc.sth. VN/fe rank with the top 20 international accountancy firms. 

Raising capital can be a 
venture in itself 

Our clients cover the spectrum of industry, commerce arid the 
professions; and whilst a significant part of our practice is involved in 
dealing with larger private and public companies, both national and 
multi-national, we also concentrate on meeting the very differing needs 
of small business. 

We are e<perienced in assisting companies in start-up situations, in 
advising them on their organisation and structure! on all aspects of 
taxation and financial planning, on flotations and on raising finance and 
venture and development capital. 

If you would like more information about all our services and, in 
particular, our approach to 'Raising Venture Capital', please complete 
and return the coupon. 


|o"» CJvt.FC.A. 

Co-eor.v.e Development Group. Moores & Rowland. 
C .t'c'i'-i In «% Fe:t&- Lane. Lon Jon EC4A lA'a 
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Chartered Accountants 

Also at; Edmunds. Cardiff. Chdmaferd. ColchestecCro-don, Edino-.irgh, Epp*ng. Hertford. Hove. Kingston upon Thames, Northampton. Seveneai s. 




Unearthing venture capital when your 
business is growing isn’t easy. But, it you can 
show marketing innovation and expertise in 
the management ot your products, 
technology and your people, we can help. 

ECI has a unique depth of institutional 
backing, and assets of around £50 million. 
Coupled with a professional team of 
experienced managers, we provide 
long-term equity finance to growing 


r venture capital? 

companies, and tailor flexible funding 
packages to suit your specific requirements. 

We've helped many young companies, and 
we understand the problems. We've got some 
shrewd insights into the opportunity too. 

Why not write for our brochure or ring 
Tony Lorenz, our Managing Director, or any 
of ECI'vS investment team. If you're 
looking for £200,000 to £lm, it's worth 
talking to ECI. 



Equity Cjpical for Industry Limited, 

Leith House, 45-57 Crohjm Street, London EC2V 7EH. 
Telephone: UJ-fltf 1000: Telex: S9252JJ. 



technology start-up arm, with ^££““8 “ “?*"** scheme in 1984-85 have also 

its in-house venture capital B J ag ?|i n o’ * s '* re U down on Eone down. 

Waiw of hie her the £31. 8m raised by 25 funds in EOB eaown - 

r haiT* exoec twl 3 jo$scs a n dman- the comparable period of 1984. Those failure rates are not 
Sem^orobleS^ amone Prl- A flow of direct share issues high by venture capital sten- 

tec’s investments from asset-backed ventures like dards. but thej- provide a sober- 

The enisode led to the cellars, art dealers and ing reminder of the extent to 

resignation of Dr Derek Allam rJ ce horse breeders has sapped which venture capita! is a nsk 
as Prutec’s chief executive and “any investors’ appetites for the business. 
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Glowing if less eventful future 


The US 

TERRY DODSWORTH 


THE striking financial returns 
from the US venture capital 
market over the last few years 
have generated the sort of 
expectations that are very diffi- 
cult to maintain. This much has 
become obvious in the last 18 
months or so, as many of the 
venture funds have suffered a 
downturn in profits, or, at the 
very least, begun to mark time. 

It is more difficult to say to , . , „ 

what extent the setbacks mark were unable to do so. They have 


of companies in the field ing their new investments in and less reward. In the past, 

battling It out to become IBMs this field by around 45 per cent . the risk element has been high, 

of the future. in the first half of 1985, accord- — as many as 40 per cent of the 

xvith ihp shake-out in the in & to Venture Economics, the companies backed by the ven- 

personal compute sector, the Massachusetts research firm. mre capitalists have failed, 
stock market has also lost some , Tbe total oC available The venture companies also 

of Us enthusiasm for high tech- £ or venture capital mvestment appear to be less willing these 
oology stocks. In 1984, in par- " as not shrunk significantly days to accept the risks which 
ticular. trading . prices came because most of the slack has they took as a matter of course 
under such pressure that many heen taken up by foreigners, jp the days when their Invest- 
or the venture capital companies who are stui impressed by the meats were more liquid. Where- 
that had been floated off found as the y use «> he happy in many 

their shares trading at a dis- f— cases t0 around 40 per cent 

count to their issue price. of a company’s equity, they now 

“ p ” 60 or 

business, with tbe result that JJSJ r 55 t ]E 3to 2?oe?ren n L Partly because of these more 
companies that might previously JSSiSg^ toriS o^ M52m stringent demands, companies 

have sought a public_quotation JSgTLillliiSta The have begun to turn to a new 

and growing form of venture 


total figure invested iz> the 
entire sector this year is 


a decisive change in the thus stayed on the books of expected to reach around $3bn, support— big public groups that 

«».-!- {-•«-» are willing to finance and help 


not far short of 1984. 


ft. sswa-ra ssk» 


iountcd to considered odd that the market Th» US venture funds are Way has tripIC j 

S300m. Six for initial public stock offerings faC i n g up & t0 the retreat from a 5S the last thrcc J' ears lo arouad 
minis had remains so dead. The fact is, hleb erowth pattern in a variety «- 

while however, that at the moment of w^ Some believe that v This al i! ance between large 
n to the main _ attention of the risk S u, ce {heir expertise has been 


market. their initial sponsors for a 

In the palmy days of the J® n 6 er . P eri od, cutting into the 
early 1980s. the US venture Uncial returns of the venture 
capital business grew at a rate capital specialists, 
which looked under any sober With t 

analysis t.j be unsustainable, currently at record higns. and punch and certainly the astro- 

Back in 197S, the funds assem- sporting the sort of price- Somic growth rate has dis- E «no“]CS, to WiOra last year, 

bled in the venture pools earnings ratios that have not appeared— -at least for the time ■ U h 1 ^ er of compan,cs 

amounted to $2.5bn, and actual been seen in years. It might be behig established programmes to 

investments amounted * s ' * — 

something over 

years Jater, the pools had remains so dead. The fact is, 
increased to 516bn, 

investments had grown w me main arrenuon of me risk S m C e their expertise has been 

S35bn. takers is being concentrated on ££k in SlllSn ValSv-t5pe ???“ entrepreneurial units is 

It was not difficult to see why other areas of speculative electronics-based activities That hJ,«f d T£ d {^ wing ^ ^ est f r° m 

the business had shown such a activity. notably takeovers. f s where ti?ev should «!y. ^ The big company receives 

spectacular growth. Investors where the returns in the past Others are beginning to discover of *|l e n ^. w . lde jp 

i" the good years were often two years have proved excep- ST IS' o? aSv^% b5fe£ Sore 
able to double their money Uonal. 0 , her non-electronlc high-risk, SeJts whit^ smaU 

and returns on venture capital Some of the big US institu- hieh-reward f«vhnnloc^-ba<M>d ,, nicn s . I ° al1 businesses 

Invariably outperformed the t ionaI investors which have start u^ps. Yet others are^oving ^^^' Prov'dc. while the 

stock market. Rates of return typically invested heavily in away rt II further from thi S!?- drSW 

of 30 per cent to 40 per cent venture capital poN’s over the technology concern to w * wp0R 

were by no means uncommon past few years-the pension new companies in service and iSweJr ^ 

and the average over the 10 funds, insurance companies and other sectors. ^ or man y of 

year P eri0t L 1 ®® 4 0 o wa 5 ric h individuals — have also dis- The further the venture ® ntre P*^06brial 

reckoned to be between 20 and covered a new game. This is capital business shifts from ^ M ve ha ^ «»* 

30 per cent- the rapidly-developing business technology, however, the more , ™P ac . t tbe US 

Last year, however, the 0 f management buy-outs, where ;t mores towards predictable vea?? “ ^.1 *? st 10 

growth came to a stop. Many most investors over the past five and less disay financial returns ' eratl ° n . 1 wltJl larger 

funds found themselves barely years have typically shown Indeed some analysts believe probably a second- 

breaking even, and although above-average returns for risks that what “ hapSlE to the cot ?P ared to , the 

performance has picked up which appear more predictable business at present is not moidIv tr.v 1 ?!* 1 ™ a}cin 2 »t alone, 

again this year, the average rate than in the venture capital *** capitalists 

of return is expected to -be no business. the ventiire ^SS coSpaSi?! fo ire i??L S Vic > glowing 

more than around 20 per cent— ^ a the peasioa funds claitn , but a shit (nS? a SStquteter and 

a modest the tradi- h ave cut tiieir exposure to the more mature corporate struc- one than that 0 

ventura buipess radically, reduc- lure, in which there is less risk years Ago. * ced ' 10 

cart be traced to supply, demand 


and marketability. Any business 
which shows excellent profits 
inevitably attracts competition, 
and this is what has happened 
in venture capital, as more 
funding has come in to try and 
capture the returns. 

At the same lime, one of the 
principal sectors demanding 
new funding — the personal com- 
puter and software industry— 
has developed to a stage where 
the technology is beginning to 
be concentrated -in fewer — and 
somewhat maturer — hands. 

The personal computer busi- 
ness seems to be settling into 
a period where there are a few 
dominant mass suppliers, pro- 
ducts of which are com- 
plemented by several niche 
players. But there are unlikely 
any longer to be the plethora 


Morris, Stewart-Brown & Co. limited 

iryouareanentreprcneurormanagememicamneedingcapiialioexpand diversify 

orstari-up a business, consider talking to Morris. Stewart-Brown & Co. Limited,' 

We are an independent company advising in ihe specialist area of raising capital bv 
private placement. Since we were established in Jaic 1 983. we have assisted nine 
companies in raising El 3 million in equity, loan and Jcase finance and grams. 

For an initial exploratory discussion please call Simon Morris or Ronald 
Siewan-Brcm-n, 


Morris. Sicwart-Brown & Co. Limited 

1 Member ef NASUJMj 

? * 9 Giltspur 5i rect London EC I A 9DE 
Tel: 01 -248 2694 
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We’re always 

ON THE LOOK OUT FOR 
RISING STARS. 


It takes a special kind of person to push out 
the frontiers of technology beyond today’s state 
of the art. 

It takes belief in one’s own ability and ideas. 
It takes product knowledge and marketing skilL 
And, yes, it takes guts to be a potential rising star. 

We understand. And we’ll do our best 
to provide a helping hand. 

Last year alone we put over ^20 million 
into almost 100 high-technology companies. 

While some of our earliest stars moved 
through to a public share listing. 

Like Oxford Instruments with a full Stock 
Exchange Listing after 16 years’ association 
with us. Or like LSI Logic after just two years, 

f3!£5§pf 

with an OTC listing in New York 








If like them, you’re a rising star in 
need of venture capital, why not contact us? 

We’ve provided more of it for more 
people than anyone else in the universe. 

The creative use of money 


31 5ftB°sroN^ MA. BEAdtCA.m: TWn&WL 
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The Paris bourse. The srrcessful floating of several venture capital supported companies on the markets unlisted section 
augurs well tor better established companies, which have already secured their product and marketing niches 

Funds outweigh opportunities 


France 

DAVID MARSH 


THE French venture capital in- 
dustry is watching a growing 
volume of cash chasing a still 
relatively sparse number of 
entrepreneurial projects. 

Mr Herve Hamon, managing 
director of Sofinnova, France's 
largest and longest established 
venture capital group, puts the 
pool of finance available for 
French venture projects at be- 
tween FFr 3bn and FFr 5bn. 

A growing proportion of man- 
agers and researchers in com- 
panies and laboratories around 
the country are becoming inter- 
ested m sinking funds and ex- 
pertise into their own busi- 
nesses. Many are of the opinion 
of Mr Paul Siffert. head of mat- 
erials physics and the state 
C.\ RS research institute in 
Strasbourg — who has already 
contributed to setting up three 
companies to exploit semicon- 
ductor research — but money is 
no longer the number one prob- 
lem for people with good com - 
mereially-viable projects. 

The Influx of funds, however, 
cannot hide the fact that France 
still has to overcome some cul- 
tural impediments to establish- 
ing a fully fledged venture 
capital industry. 


Although some signs of 
growing flexibility are in evi- 
dence, large companies are 
still not as ready as in the US 
or Britain to see senior staff 
quit to set up their own busi- 
ness or take over “spun off” 
departments. 

In research institutes, nar- 
rowed promotion chances in 
the cash-strapped state run 
scientific hierarchy as well as 
the big influx of students in 
areas like biotechnology, are 
encouraging researchers to look 
at ways of commercialising 
ideas outside the laboratory. 

A time of high unemploy- 
ment and economic uncertainty 
is hardly the right period dur- 
ing which to encourage pro- 
fessors and managers to leave 
comfortably paid Jobs with 
large companies or institutions. 
But an increasing number of 
senior research staff are opting 
for an Am eri can-style solution 
of keeping one foot in the 
laboratory while at the same 
time setting up an outside busi- 
ness with the help of colleagues. 

France may be several steps 
behind the Anglo Saxon world 
in its approach to venture capi- 
tal. But according to Mr Robert 
Lattes, head of venture capital 
operations at the Paribas invest- 
ment bank — which is now 
making a major effort to boost 
its activities in this field in 


France, after several years of 
breaking into the venture capi- 
tal scene in the US and Japan 
— the Gallic approach is more 
positive and dynamic than that 
in West Germany. 

This is borne out by the suc- 
cessful start up in Paris over 
the past two years of US and 
British groups specialising in 
venture capital and manage- 
ment buy-outs, including Citi- 
corp. 3i of Britain and Alan 
Patricof Associates. 

The French Government has 
been leading the way by bring- 
ing in. this summer, tax con- 
cessions to improve the 
profitability of investors in 
small expanding businesses. The 
administration's policies to- 
wards giving tax breaks for 
individual venture capital 
investment has still not evolved 
sufficiently, according to some 
financiers — but there is plainly 
room for more steps after the 
general elections next March. 

Higher start up costs and 
lower immediate profitability 
facing entrepreneurs in France 
compared with the US help 
explain why the majority of 
French venture capitalists put 
their money into established 
business rather than newly 
created companies. 

In a recent survey carried 
out by the Lyons Business 
School, 57 per cent of venture 


and development capital com- 
panies and Institutions inter- 
viewed said they did not partici- 
pate in start-ups. 

The Lyons-based Siparex 
venture capital group, wbich is 
one of France's largest institu- 
tions in this sphere, prides 
itself on placing its cash mainly 
in well established companies 
to lower the risk. 

The emphasis on lowering 
risk is slightly less among 
regional development finance 
banks and agencies. Some .of 
them — for instance in the 
battered steel region of 
Lorraine — admit that their 
investment terms are more 
generous than would be the 
case if they were following 
purely financial criteria. 

Tfte successful floating of 
several venture-capital sup- 
ported companies on the second 
marche or unlisted section of 
the stock market in both Paris 
and the provinces (above, all 
Lyons) augurs well for the 
better established companies, 
which have already secured 
their product and marketing 
niches. 

France still has to show, how- 
ever. that it can use venture 
capital as a tool to promote 
business start-ups rather than 
simply to aid development of 
companies which have already 
passed their first hurdles. 
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West Germany 

JONATHAN CARR 


THE Bank ftlr Gemeinwirts- 
chaft, one of West Germany's 
leading banks, had some telling 
remarks to make earlier this 
year on the country's venture 
capital scene, which is fast- 
growing and beset by what may 
charitably be judged as teeth- 
ing troubles. 

“A rethink Is needed." the 
bank said “on whether the 
venture capital concept in Ger- 
many is not overloaded with 
national economic objectives." 
It went on to note that stronger 
economic growth, and a boost 
to employment, could be easier 
to achieve “ if venture capital 
funds are consistently deployed 
to gain the highest possible 
profit." 

That point about profit no 
doubt sounds wholly obvious to 
non-German (especially Ameri- 
can) venture capitalists, long 
used to making quite high risk 
investments in new companies 
with the key aim of realising 
a big capital gain after a few 
years. For these investors, it 
virtually goes without sayjDg 
that if the companies thrive 
the economy will benefit too— 
but that is not the prime point 
of the exercise. 

Tn Germany things have been 
different. The venture capital 
“ boom " of the last three or 
four years emerged above all 
as a result of the economic 
reappraisal, forced on the Ger- 
mans by the second oil crisis 
and Tbe deep recession which 
followed. For one thing the 
sharp rise in the number of 
bankruptcies, accompanied by 
soaring unemployment, under- 
lined the chronically weak 
capital base of many West 
German companies. 

For another, the country's 
plunge Into current account 
deficit from 1979 to 1981 
sparked a fierce debate on how 
far Germany was losing its 
International competitiveness, 
especially in fields like micro- 
electronics and bio-technology. 

Here, too. lack of equity 
capital was seen as a 'major 
drawback, above all .to the 
research and development 
efforts of smaller, innovative 
high technology enterprises. 


In the middle of this national 
economic soul-searching (and 
partly because of it) a centre- 
right coalition government came 
to power in Bonn after 13 years 
of centre-left rule. The new 
administration was naturally 
favourable to business and pri- 
vate enterprise and markedly 
more enthusiastic about promot- 
ing technology than its pre- 
decessor had been. 

It was in tbls context that 
German venture capital outfits 
began to sprout like mushrooms, 
where previously there bad 
been almost none. True, a 
“ Deutsche Wagnisfinanzierungs- 
Gesellschaft " had been jointly 
formed by 29 banks for venture 
financing back in the mid-1970s. 
But its structure was cumber- 
some, business was slow and it 
underwent a major restructur- 
ing In late 1984. 

On the face of Jt the results 


k 


most are rejected. Naturally 
some of the schemes proposed 
are " hare-brained ” ones wholly 
unworthy of support; but it 
seems quite a lot of others are 
dropped too. even though they 
hold promise of fast-growing 
(though naturally not risk-free) 
business. 

Young entrepreneurs com- 
plain that some of the venture 
capital organisations prove no 
more helpful than the banks. 
Indeed one small electronics 
firm, in Berlin reports getting 
started with a bank's aid, after 
being turned down by a venture 
capital concern. 

Fart of the reason for this is 


Young entrepreneurs complain 
that some of the venture 
capital organisations prove no 
more helpful than the banks. 
Part of the reason for this is 
a lack of expertise among 
venture capital concerns. 


are impressive with around 30 
venture capital outfits now in 
operation with some DM 800m 
available for investment. 

There is a bewildering variety 
of shareholders — ranging from 
management consultants to 
major companies (like Bosch 
and Siemens) to private com- 
mercial banks (like Deutsche. 
Dresdner. Commerzbank and 
Bayerische Vexeinsbank) to the 
savings banks. Even the con- 
servative insurance sector has 
moved in to take a piece of the 
action. 

So far so good— except that 
of the DM 800m available only a 
small share (probably not more 
than DM 100m) has actually . 
been Invested. 

Tbe venture capital outfits 
get plenty of applications from 
budding entrepreneurs — but 


a lack of expertise among tbe 
venture capital outfits them- 
selves which, after all. have 
only been going a short time. 

Tbe biggest German company 
in the field. Techno Venture 
Management (TVM) of Munich, 
has skilled venture capital part- 
ners in the US and Britain. It 
can also call for management 
and technical advice on an array 
of major German businesses 
which have put funds into its 
venture capital investment 
“ pools.” 

This is crucial, both for 
assessing which schemes are 
really promising and — later — 
for helping, over years, com- 
panies in which stakes have 
been taken. Not . all German 
venture capital outfits are so 
strongly placed. - ' 

But beyond that there is a 


problem born of to® circum* 
stances in which the venture 
capital wave emerged. 

It would naturally be absurd 
to suggest that German venhire 
capitalists are not interested in 
profits. But It Is fair « ask, 
as the Bank fllr Gememwms- 
chaft does, whether the 
11 venture “ concept has not 
been “ overloaded with national 
economic objectives.” 

A lot of tbe companies seem 
to act with a dogged circum- 
spection, as though aiming 
chiefly at performing a com- 
munity service, rather than 
with an audacity intended to 
maximise profits. 

The latter approach, of 
course, can involve big losses 
too — but it is just that 
(essential) element of risk- 
taking which some German 
venture capitalists evidently 
find hard to accept. 

Tbe upshot of a policy of 
caution may simply be that 
both profits and a contribution 
to capital creation, innovation 
and Jobs will be modest 

Things may change of course 
—and the Government is trying 
to inject more dynamism into 
the scene through a so-called 
“ Gesetz fiber Unternehmensbe- 
teiligungsgesellscbaften ” — a 
" law governing companies with 
stakes in (small and medium- 
sized) enterprises.’* The idea 
is to channel individual citizens' 
funds through investment com- 
panies quoted on the stock 
exchange into small, unlisted 
enterprises needing venture 
capital. 

Both Britain and the US (with 
its Small Business Investment 
Companies) have experience 
with this kind of activity. But 
the Bonn draft law needs a lot 
of tidying up before finally 
being approved. Like tbe 
venture capital companies them- 
selves, tbe Government gives 
the impression of moving rather 
uncertainly into unknown — and 
faintly hostile — territory. 


Concentration on the home front 


The Netherlands 


LAURA RAUN 


GROWING expertise among 
venture capitalists and greater 
entrepreneurial spirit among 
small businessmen are keeping 
within Dutch borders more of 
tbe risk-bearing capital that 
previously went abroad, notably 
to the US. 

The- protracted slump in the 
US high-technology sector has 
not boded well for venture 
capital either. Nearly one-third 
of all Dutch venture capital Is 
estimated to have found a home 
outside Holland over the years. 

Venture capital funds are 
also being aimed better as the 
growth slows and projects are 
screened more intensively. The 
pace of investment, however, 
continues unabated. 

Venture capitalists in Hol- 
land, like their counterparts 
worldwide, are just becoming 
more demanding about the com- 
panies they fund. They are 
insisting that promising con- 
cerns show not only innovative 
ideas, but also skilled manage- 
ment In fact, the single most 
frequently heard complaint is 
still that too few good corporate 
managers are around to absorb 
tbe funds available — the same 
criticism levelled around 
Europe. 

The higher standards 
demanded by venture capital- 
ists are requiring increased 
discipline from the young and 
expanding concerns seeking 
risk capital. Entrepreneurs 
must demonstrate that they 
have marshalled their resources 
to ensure effective manage- 
ment, well-targeted products 
and services, and realistic mar- 
keting plans. 

In practice, this has meant 
that many of the best projects 
have already gained venture- 
capital backing while less- 
promising ones are still 
scrambling. Those ventures 
still seeking risk-bearing capital 
can find the going even tougher 
if word has spread that they 
have lost out— a very distinct 
possibility in a country as small 
as the Netherlands. But that 
what survival of the fittest is all 
about. 

The growth in venture capital 
funds is tapering off after 
surging for the past five years. 
Dutch funds have soared to 
around FI 1.84tra, more than 
twice as large as anywhere else 
on the continent, but only one- ; 
fifth of those in the UK. The 
expectation is that venture 
capital will continue to expand 


at a more modest pace, as some 
consolidation takes place. 

Only a small fraction of those 
funds have been Invested un- 
der the Government-guarantee 
scheme for Particuliere Parti - 
cipatiemaatschappijen (PPMs). 
officially recognised private 
venture capital companies. 
Under the PPM scheme, the 
Government promises to cover 
up to 50 per cent of the losses 
arising from a given project as 
long as venture capital com- 
panies have met certain 
requirements. 

Only a meagre FI 90.5m has 
been invested In 118 projects 
under tbe PPM scheme since it 
was established five years ago 
In a Government bid to stimu- 
late innovative industries and 
industrial renewal. That 
amount, reported on September 
30. is up 22 per cent from the 
level at the end of 1984. while 
the number of funded projects 
is 18 per cent higher. 

Venture capitalists have 
argued that the conditions re- 
quired by the Dutch central 
bank to become a PPM are too 
restrictive and thus only 33 
Pt'Ms are registered. TO 
qualify, venture capital com- 
panies must limit their invest- 
ment in any one project to 
FI 4m and invest ax least 60 
per cent of their initial capital 
within four years of establish- 
ment. 

The trend in the Dutdi 


industry is toward investing in 
consumer-product and services 
concerns, similar to the pattern 
in the UK and US. Plenty of 
money is still going into high- 
technology sectors such as com- 
puters, electronics and bio- 
engineering. but low-tech and 
no-tech is clearly growing more 
popular. 

The diversification is illus- 
trated by the cross section of 
projects presented at Holland’s 
first venture capital market In 
which entrepreneurs and finan- 
ciers were brought together by 
the Dutcb-American Chamber 
of Commerce. The gathering 
last June was modelled on the 
papular venture capital mar- 
kets. pioneered by the Ameri- 
cans. and brought together nine 
young concerns, including one 
each from tbe US and UK. and 
more than 100 European and 
US venture capitalists. 

The nine concerns included 
those with interests in chemi- 
cals. fast food, sporting goods, 
car rental, clothes, medical 
electronics, software and CAD- 
CAM. Mr John Padget, an 
Amsterdam-based venture capi- 
talist and an organiser of the 
gathering, said seven of the nine 
have received or are about to 
receive funding, while one is 
still pending and one has gone 
bankrupt Some 75 entrepre- 
neurs originally responded to 
the Chamber of Commerce's 
advertisement, but they were 


whittled down to ensure a 
manageable number of presen- 
tations and high quality, Mr 
Padget explained. 

Dutch venture capitalists are 
not dismayed by tbe consolida- 
tion in tbe industry but are 
urging fresh initiatives to stimu- 
late activity, Mr E. J. Blaau- 
boer, chairman of the Dutch 
Venture Capital Association, has 
called for improved business 
education to prepare students 
for the risks of commercial 
enterprise and more training 
courses for managers of estab- 
lished companies. 

Nesfalc, a leading Dutch ven- 
ture capital company, has orga- 
nised an information-exchange 
day for the seven concerns it 
has backed since its establish- 
ment four years ago. The aim 
is to provide cross-fertilisation 
among rapidly growing com- 
panies which often encounter 
similar problems. 

Another measure to foster 
venture capital has been re- 
commended by Mr P. J. Van 
Ham, an accountant with Arthur 
Andersen in the Netherlands. 
He has urged that venture 
capitalists be allowed to borrow 
as much as 70 per cent or 80 
per cent against their PPM 
guarantee instead of the current 
50 per cent ceiling. 

Mr Van Ham argues that lift- 
ing the ceiling would improve 
venture capital companies 11 
profitability because the greater 
financial exposure would prompt 
better risk-spreading. 
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Alternative exit route 

gains in importance 


25 


Vfenture-Backed New Issues SSiAcqu&tionsI 


NO VENTURE capitalist will 
want to invest in an unquoted 
company unless he can see a 
way of selling his shares later, 
or “exiting” as industry jargon 
puts it. 

However, not every venture- 
bached company is able or 
wants to achieve a stock market 
flotation. Apart from buying 
back its own shares from the 
venture capital investors — 
which is rare — the only 
alternative is to sell out to a 
larger group. 

Acquisitions have consistently 
been a more frequently used 
exit route in the US, where the 
number of venture-backed flota- 
tions has only exceeded the 
number of takeovers twice in 
recent years. That was in 1981 
and 1983, when the new issues 
market was exceptionally 
buoyant. 

The signs are that sales of 
venture-backed groups to large 
companies are now becoming 
increasingly important in 
Britain. Venture Economics, 
the London-based research con- 
sultancy, has identified 46 trade 
sales of companies with major 
venture capital shareholders 
between 1982 and mid-1985, as 
against 65 public share issues 
of similar concerns over the 
same period. 

And as the accompanying 
chart shows, the number of 
trade sales in the British ven- 
ture capital market is beginning 
to overhaul the number of 
venture-backed flotations, even 
if flotations hold- the lead in 
value terms. 

While the glamorous Unlisted 
Securities Market can take 
much credit for galvanising the 
British venture capital industry, 
this less visible means for in- 
vestors to realise their gains 


Trade Sales 

WIUIAM OAWIUN5 


Is of almost equal importance. 
It could well become more so 
if the present favourable stock 
market conditions should 
evaporate, making public share 
issues harder to achieve. 

Mr Paul Whitney, managing 
director of GIN Industrial 
Investments, the venture capi- 
tal arm of the National Coal 
Board pension fund, believes 
trade sales of venture-backed 
companies will continue to 
increase. 

"There is a realisation that 
getting a listing is not the solu- 
tion ao everything," says Mr 
Whitney, who has seen two of 
his portfolio companies go to 
corporate purchasers *h»s year. 
"It has a lot to do with the 
increasing majority of venture 
capital portfolios. As the 
number of venture capital deals 
reaching maturity increases, so 
will the number of people con- 
sidering trade sales as an 
option." 

Investors can often get a 
better price In a trade sale 
because corporate buyers tend 
to perceive benefits from merg- 
ing such ventures with their 
own activities that would be 
lost on public shareholders, 
"And it may not look attrac- 
tive to the management to go 
to the market if they would 
rather sell to someone who win. 
enable that business to expand 
rapidly says Mr Whitney. 

A case in point Is Negretti, 
the ' technical instrumentation 
manufacturer, which was valued 


at £16,1 zd when ft was sold to 
Meggitt, the machine tools 
group, in July. CTN was part 
of a consortium led by Thomp- 
son <CUve which bought the 
company for just £l.5m m 1981. 

H For something like Negretti 
with a high electronics content, 
going to the market this year 
would not have been a good 
idea,” says Mr Whitney. 

Mr Nigel McCorkell. Meggittis 
finance director, freely admits 
that Negretti might have been 
a cheaper buy had it been listed 
because its private venture capi- 
tal backers bad a clearer 
idea of its value than would 
have been the case with per- 
haps less informed public 
shareholders. 

But it was an advantage to 
acquire a company with venture 
capital backers which had 
helped to improve the com- 
pany's management “ When 
Thompson Clive acquired 
Negretti, it had a lot of prob- 
lems. By sorting out many of 
those problems, they made the 
company more attractive to us,” 
says Mr McCorkell. 

Mr Andrew Davison, manag- 
ing director of County Bank 
Development Capital, has seen 
five of his portfolio companies 
go to corporate buyers this year. 
“ You tend to get a better price 
when you are s elling control 
rather than just a minority 
stake to the stock market;" he 

maintains. 

In some cases, a trade sale 
can be better for a small com- 
pany’s development than a 
public flotation. Mr Geoff 
Taylor, bead of Si Ventures, the 
high technology arm of 
Investors in Industry (31), 6ays: 
“We like to see acquisitions 
when the acquiring company 
can bring something important 



Cautious approach needs 
to be followed 


European markets are a 
step in right direction 


Secondary 

Markets 

Tatar garrett 


TO BE a successful venture 
capitalist you have to pick good 
investments Just like any other 
investor- That must be one of 
the least profound comments 
in this survey, but it is 
important because, unlike in- 
vestors in the stock markets, 
picking the right investment is 
only part of the way to success. 
For the venture capitalist is 
locking his money Into com- 
panies that he thinks will 
become good investments with- 
out the luxury of an existing 
route to get his money out 
when the time is right. 

And this is where the deve- 
lopment of secondary markets 
outside of main board quota- 
tions has played such a vital 
role in the expansion of ven- 
ture capital throughout Europe 
in recent years. 

In the US, where the venture 
capital sector developed some 
years ahead of its European 
counterparts, investors could 
see the existing over-the- 
counter market as the easy way 
to capitalise on their original 
investments. With the US in- 
vestors' enthusiasm for growth 
stocks the opportunities must 
have seemed brilliantly clear to 
venture capitalists as the elec- 
tronics boom took off. If you 
backed a young computer com- 
pany there was a good chance 
of making a great Mo£ 
money when it came to the OTC 
in a few years time- 

Recent experience has shewn 
that vision to be a rather 
limited one. A change toa 
more cautious mood by OTt- 
investors has left many venture 
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JMsgood Bishop’s USH pfldi on the London Stock Exchange. 


more than a XJSM quote in Lon* quote is often seen as a way of , 
don. attracting fresh capital to a 

The Deuxieme Marche, growing business, while In 
France's secondary market, has France entrants are usually 
been around for less than three . mature family dominated opera- 
years, having been established tions with steady records and 


investors nas jcutucu uiu».u w — - — 

capitalists sitting on their ut- experience, although the French 
vestments with the added bur- went one stage further in relax- 
den of the more successful ones ^g the rules pf their market 
coming back for second round The costs of offering were 


little need for fresh equity. 

Surprisingly, perhaps, there 
is only one other significant 
secondary market in Europe and 
that Is the Parallel Market in 
Amsterdam, It is the smallest 
and youngest of the European 
trio, started in early 1984 under 
the aegis iff the Dutch Stock 
Exchange. In some respects it 
Is closer to London’s USM than 
dramatically dropped with a cut the French example. 


by the French bourse--with a 
little push from the Government 
—in February 1983. Arguably 
the Deuxieme Marche was 
moulded along the lines of the 
London USM. which in turn 
reflected much of the, US OTC 
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to see his venture capitalist 
backers guiding the way to 
Amsterdam in preference to 
London. 

The three European markets 
are nowhere near the size of 
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to the party like extra market- 
ing muscle. It is aisn a construc- 
tive thing to do If you are faced 
with a management team that 
cannot cut the mustard. We do 
start businesses where we know 
from the very beginning — and 
so do the founders — that the 
final chapter is going to be a 
trade sale.” 

That does not mean, he adds, 
that all trade sales are a sign 
of weak management on the 
pant of the company changing 
hands. It may be that the ven- 
ture has a narrow range of 
products or finds it hard to 
break into new markets on its 
own. 

Both of these were the case 
with Sodastream, the producer 
of systems for making £zzy 
drinks at home — a Foreign 
and Colonial Enterprise Trust 
investment — which was taken 
over in May by Cadbury 
Schweppes for £26J2m after suf- 
fering heavy losses from 
developing new markets in the 
US and West Germany. Cadbury 
is to continue developing Soda- 
stream’s US activities. “This 
is an opportunity to grow in 
the US without running-head-on 
with the major companies,” said 
Mr Dominic Cadbury, the 
group’s chief executive, at the 
time of the deal. 

Fine Organics, a Middles- 
brough- based. maker of organic 
chemicals for drug companies, 


provides an example of the more 
constructive aspects of a trade 
sale. Late last year, the group 
was planning to raise £2m from 
its venture capita] backers to 
finance a new factory. 

Instead, Fine Organics sold 
three-quarters of its shares to 
Laporte Industries, the UK 
chemicals group, which then 
invested almost £8m in the pro- 
ject demonstrating a speed of 
response and largesse beyond 
even the most adventurous 
venture capitalist. 

For Laporte, Fine Organics 
formed part of a diversification 
to reduce its exposure to a 
mature bulk chemicals market 
In favour of higher growth 
areas. Clearly, both companies 
benefited a great deal from the 
acquisition. 

Trade sales of that nature 
are, however, still relatively 
rare. Venture Economics argues 
that the buoyant stock market 
of the past two years has meant 
that insufficient attention has 
been paid to developing links 
between the venture capital 
industry and large companies 
to make the latter aware of pos- 
sible takeover candidates in 
venture capital portfolios. 

It points out in a report on 
the phenomenon: "Major UK 
corporations do not yet appear 
to have woken up to the busi- 
ness development opportunities 
that such acquisitions can offer.” 


COMPANIES seeking finance, 
and potential investors can both 
choose from a wide range of 
publications, but the informa- 
tion has to be treated with 
caution. The venture capital 
Industry prefers to operate 
through the grapevine, and 
txawary use of a venture capital 
directory can bo counter- 
productive. 

If you fire off a bu si ne s s plan 
to every bank, venture capital 
company and fund listed in the 
directory, your request for 
funds may get a dusty response. 
Most sources of finance prefer 
to act alone, bringing in their 
own partners if needed, and 
they will not be Interested 
when they learn that you have 
approached a dozen rival 
institutions. 

With ftaiitfon, however, there 
is much to be gleaned from the 
guides and magazines available. 
These are some of the main 
sources of information: 

• Money for Business. The 
Bank of England’s book, now in 
its fifth edition, contains an 
introduction to business finance 
and advice on what types of 
financing to use, as well as 
names and addresses. It costs £3 
from Industrial Finance Divi- 
sion, Bank of England, London 
EC2R SAH. 

• Official Sources of Finance 
and Aid for Industry in the UK. 
This NatWest guide lists 
national and regional develop- 
ment agencies and gives details 
of grants and aid available from 
government. £5.50 from National 
Westminster Bank, 41 Lothbury, 
London EC2P 2BP. 

• Finance for Business. Fart L 
Government Assistance, was 
published in July, while Part 
2, covering private sector 
finance, came out In October. 
Newsletter updates will start 
next year. Published jointly 
with the Institute of Chartered 
Accountants in England and 


Publications and 
Sources of 
Information 

GEORGE GRAHAM 


Wales, It is available at £5 for 
each part from Finance for 
Business Publishing; 6 Hanover 
Street, London WL 

• Accountants’ guides. Many of 
the top accounting firms publish 
some form of guide to sources 
of finance. Enterprise agencies 
single out Peat Marwick Mit- 
chell (a venture capital data- 
base available on Prestel) at X 
Puddle Dock. London EC4; 
Arthur Young (which works 
with the London Enterprise 
Agency) at 7 Roils Buildings, 
London EC4; Arthur Anderson, 
which houses the British Ven- 
ture Capital Association at I 
Surrey Street, London WC2R 
2PS: and Stoy Hayward (a new 
edition of its Sources of Ven- 
ture Capital is due out in- Janu- 
ary) at 8 Baker Street, London 
WL 

• UK Venture Capital Journal. 
Published by Venture Econo- 
mics. which also maintains a 
database for the British Venture 
Capital Association on com- 
panies funded by venture capi- 
tal, and publishes a Guide to 
European Venture Capital 
Sources ($125). Every two 
months, it contains articles and 
statistics about the sector and 
reports on the activities of ven- 
ture capital investors. £275 a 
year from Venture Economics, 
37 Thames Road, London W4 
3PF. 

• Your Business. Free monthly 
to qualifying companies from 
Seymour Press, 334 Brixton 


Road, London SW9 7AG. 

• Venture UK. Monthly, £22 a 
year from Redwood Publishing, 
68 Long Acre, London WC2E 
9JH. 

• Business Success- Formerly 
What Finance. published 
monthly at £18.60 for 15 issues 
by Financial Magazines, 26 
Queensway. London W2 3RX. 

• Venture Capital Report 
Monthly listings of investment 
opportunities, mostly start-up 
projects or companies in their 
early stages. It includes a 
business search and insolvency- 
supplement listing receiverships 
and auctions: £180 from Venture 
Capital Report 20 Baldwin 
Street Bristol BS1 2SE. 

• Marriage Bureau Bulletin. 
Published by the London Enter- 
prise Agency, it lists companies 
seeking finance, usually in the 
£5,000 to £50,000 range. Free 
monthly, but you do not get 
names and addresses unless you 
pay a £30-a-year subscription. 
London Enterprise Agency. 69 
Cannon Street, London EC4. 

• The Outline Guide to 
Business Expansion Funds 
Available to Investors. Pub- 
lished every two months, with 
updates, it is the most compre- 
hensive guide to BES funds, 
-their managers and their invest- 
ment records: Six pounds per 
issue from Investment and Tax 
Planning Services. 7 Regal 
Lane, London NW1 7TH, 

For investors wanting to 
monitor their unlisted and BES 
investments, there is a variety 
of magazines, some of them 
close to tip sheets. 

• The USM/OTC Review. 
Monthly, £95 a year from 3 
Fleet Street, London EC4. 

• The OTC Magazine. Monthly, 
£95 a year from Private Investor 
Publications, 1-3 Berry Street, 
London EC1V OAA. 

• The BES Magazine. Monthly 
£49 a year, also from. Private 
Investor Publications, 


HOW WOULD A REQUEST 
FORA £2M> MILLION LOAN 


BANK MANAGER? 



Ask most bank managers for a loan of 
£2 ] /4 million and their reaction may well be 
one of, shall we say, mild surprise. 

There is one bank, however; where 
local branch managers are happy to take 
such requests in their stride. 

Barclays, you see, have tapped the 
resources ofBarclays DevelopmentCapital 
Limited. 

Which means our branch managers 
are able to offer companies loans of up to 
£2 l /4 million. 

Unlike most financing schemes, a 
Basis Loan -as ir’s caUed -does not involve 
selling off a substantial chunk of equity. 

Nor would there be any question of 
appointing external directors to the board. 

Naturally Barclays will want to assure 
themselves that the business concerned is 
likely to prosper • 

And they will almost certainly wish to 
know what the finance is needed for 

It might be required for expansion, 


perhaps, for a management buyout or for 
buying back shares. 

But at all times youll be able to 
discuss matters with your local bank 
manager 

Basis Loans are usually- granted for 
sums between £250,000 and £2,500,000. 

And while repayment arrangements 
are negotiable, we are happy to consider a 
repayment period of up to 10 years. 

for more details contact Clive 
McLintock at PO Box 188, Ebbgate House, 
2 Swan Lane, London EC4R 3TS on 
01-623 4321. 

Or, of course, just get in touch with 



Even if you’re after a cool £2^ million, 
you can be sure hell keep both feet firmly 
on the ground. 


BARCLAYS 


BARCLAYS DEVELOPMENT 
CAPITAL LIMITED 
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build up, 

buy up, 

buy outy or set out 



If you’re an unquoted company, established, profitable 
and experienced, with expansion potential, we offer an alterna- 
tive method of raising capital: equity finance. 

We buy an interest in your company and inject the funds. 
We limit our equity participation to between 10 and 40%, and 
our investment to a minimum £200,000. There’s no upper limit. 

We have the experience and expertise to construct the 
most suitable financial package for your particular needs, using 
all the resources of Lloyds Bank. 

WeVe no interest in taking control, but we reserve the 
right to appoint a non-executive director. You still run the 
business. 

Want to know more? Then talk to your local Lloyds 
Bank manager. Tell him how much you need, what for and 
when — and where you’re going. Or contact Ron Hoilidge, 
Managing Director, Lloyds Development Capital Limited, 
11-15 Monument Street, London EOR 8JU. Tel: 01-623 4275. 



Lloyds 

Development 

Capital 


A subsidiary of Lloyds Merchant Bank. 



We take the weight 
off businessmen. 

At Price Waterhouse we have independent business experts, who 
specialize in solving the problems of privately-owned businesses. 

Impartial in their judgements and advice, they can involve themselves 
in your business as fully as any Finance Director. To contact them, telephone 
Simon Bruce-Smythe on 01-407 8989. 

With Price Waterhouse, start taking the weight off your shoulders. 
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The industry’s 
high flyer 



Management 

Buy-outs 

WILLIAM DAWKINS 


LARGE MANAGEMENT buy- 
outs are turning out to be the 
taste of the year for the venture 
capital industry in 1985. 

Investors are pledging mas- 
sive sums of money to back buy- 
outs of a size and complexity 
which would have never even 
been contemplated a few years 
ago. Each new deal seems to 
break a record as the managers 
of ever larger and more estab- 
lished companies decide to 
break away from tbelr owners. 

One result is that the venture 
capital industry is being drawn 
increasingly into an area which 
has more to do with corporate 
finance than with fostering 
the . development of small 
businesses. 

Around £715m was being 
spent on management buy-outs 
in the first 10 months of this 
year, up from just £160m for 
the whole of 1984. according to 
accountants Peat Marwick. 

Some industry estimates sug- 
gest that the annual total could 
approach £lbn by the end of 
1985; rising to £1.5bn or £2bn 
annually during the next three 
years. Others, however, express 
some scepticism over whether 
there can really be that many 
large deals waiting to be 
financed. 

Nevertheless, several venture 
capitalists have been busy in 
recent' months mobilising huge 
funds aimed at management 
teams with an eye to independ- 
ence. Four specialist buy-out 
funds have been launched since 
July, making available between 
them at least £432m in equity. 

They include the £250m buy- 
out pool managed by Electra 
Investment Trust with Candover 
Investments, a £100m fund from 
Citicorp Venture Capital. CT2m 
from J. Henry Schroder Wagg 
and a £10m to £50m fund cur- 
rently being raised by Granville 
Sc. Co. the small investment 
bank.' There can be little doubt 
that others are waiting to join 
the buy-out bandwagon. 

The actual purchasing power 
those .funds represent is far 
greater than the basic figures 
suggest If the companies they 
attract borrow three times as 
much as they raise in equity— 


the norm for this year’s larger 
deals — then those four funds 
alone speak for about £1,3 bn. 

That does not include the 
large sums available from 
Investors in Industry (Si), 
which has invested £140m in 
some 500 management buy-outs 
over the past five years and 
normally reckons to cover at 
least half of the buy-outs which 
take place in the UK Nor does 
it include the 40 or so smaller 
specialist institutions which 
have sprung up in recent years 
to cater for this increasingly 
popular phenomenon. 

Many of those smaller funds 
were established to support a 
buy-out market which is now 
being overtaken— though not 
eclipsed — by something far 
larger and fundamentally 
different in character. Typical 
deals in recent years have con- 
sisted of medium-sized family 
owned companies 'selling out to 
their own management or dis- 
posing of unwanted subsidiaries. 

Now they are tending to take 
place for any number of tactical 
reasons, and even in response 
to a contested takeover bid. The 
first British example of this 
US-created -technique was the 
£55.8m buy-out of Hades, the 
engineering group, completed in 
June to repulse the unwanted 
attentions of Trafalgar House. 

That was the largest ever 
British buy-out at the time, but 
has since been topped by the 
££Xhn takeover of the MaJlinsoo- 
Denny timber group and the 
f 173m purchase of Mardon 
Packaging (though the -latter 
deal originated in Canada). 

The growth in the number of 
management buy-outs is chiefly 
due to a feeling by many large 
corporations that now is the 
time to pull out of peripheral 
activities and concentrate on 
core businesses. 

A number of other forces are 
also at work. An -array of in- 
creasingly sophisticated finan- 
cing techniques being developed 
by the City has Jed -more 
managers to believe that larger 
buy-outs are possible. 

US commercial banks in par- 
ticular see an involvement in 
UK buy-outs — a sector in which 
they are renowned for the 
special skills they have deve- 
loped at home — as an important 
way to get access to an other- 
wise restricted British corporate 
finance market 
British institutional investors, 
meanwhile, have been building 
up the unquoted portions of 


their portfolios. During that 
process, they have seen how 
some of the smaller buy-outs of 
recent years can produce 
impressive returns for rela- 
tively slight risks. They now 
wa.nc to repeat those gains on 
a larger scale. Returns tend to 
be quick because buy-outs fre- 
quently involve well developed 
companies with experienced 
management which can soon be 
floated on the stock market 

It is therefore no accident 
that most of the recent batch of 
buy-outs have told their share- 
holders that they too will be 
joining the stock market in die 
next few years. 

Underlying the euphoria, 
however, is a sense of anxiety 
in some quarters about the 
possible risks associated with 
the heavy borrowing -that tends 
to go with large buy-outs. 
Management buy-outs are often 
only possible because the pur- 
chaser can put forward the 
assets of the business he hopes 
to buy as collateral against 
which to borrow the purchase 
price. 

That is why buy-outs fre- 
quently — but not always — - 
involve cash generative busi- 
nesses in mature industries 
which have over the years 
accumulated large assets that 
can be used to guarantee large 
loans. MalJinson-Denny. for 
Instance, has £62. 5m of debt 
backed up by just £22. 5m of 
equity, while Ha den's £60m 
borrowings stand at three times 
its £20m share capital. 

High levels of gearing have 
always been . a feature of 
management buy-outs. The 
difference is that the sums at 
risk have become much larger. 
Last year, for example, the 
average UK buyout took place 
at a price between £800.000 and 
£1.4m. At the time of writing. 
there had been at least 13 buy- 
outs worth more than £10m 


each since January. 

It was partly with buy-outs 
in mind that Mr David Walker, 
a director of the Bank of 
England, warned recently that 
he would not like to see the 
corporate sector’s gearing rise 
to. US levels. There it is not 
unusual to see buy-outs ending - ' 
up with debts nine or 10 times 
more than shareholders' funds. 

There was a risk, warned 
Mr Walker, that a company 
saddled with high debts would 
find “its capability to make 
long - term commitments re- 
duced.” That anxiety apart; 
several venture capitalists are 
dubious over whether the latest 
buy-out funds will really 
attract the volume of deals 
they are hoping for. 

Dr Neil Cross, assistant 
general manager of 3i, is 
certainly sceptical. “A lot of 
money is already available; 
The numbers that we have seen 
so far have not come near to 
that market potential,” he says- 

The funds argue that -the 
very fact of their existence will 
prompt more British managers 
to think twice about their 
future. “ Awareness of this 
particular form of financing 
technique has grown consider 
ably.” says Mr Charles Gonszor. 
a director of Citicorp Venture 
Capital. ** We have seen the 
first signs that the market is 
about to take off.” 

Even so. the current spate of 
buy-out funds are taking a shot 
at a market which none of 
them can measure precisely. 
But if they do attract fewer 
deals than they hoped for, they 
will on the face of it have little 
to lose. It is not as if the cash 
is waiting on deposit; it has 
simply been earmarked to be 
drawn down when . needed. 

All the same, a low level of 
applicants would leave plenty 
of explaining to be done in 
City boardrooms. 
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The main deals 'of the past five years' 
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Year 

Company 

Pa re base , 

price <£m) Sector 

Year 

Company 

Purchase 
price (Xm) Sector 

1981 

Ansafone 


14 

telephone answering ] 


Simplex 

.28 

electrical equipment 





machines 


Wordplex 

28 

office automation 

1982 

Stanley Gibbons 


9 

stamp dealer 

1985 

Bahco 

9 

hand tools 


Vldaolic 


14 

mechanical engineering 


Bison 

10 

civil engineering 


Stone International 


18 

railway air conditioning | 


Willis Faber 

10 

insurance underwriting 


First Leisure 


44 

leisure 1 


Alexander Howden 

12 

insurance underwriting 


Natl, Freight Consortium 

53 

transport and storage 


West bury Homes 

12 

housebuilding 

1983 

SPP Group 


9 

flaJd engineering : 


•Vosper Thorny croft 

19 

shipbuilding 


English and Amer. Insur. 

10 

Insurance 


Wades 

19 

furniture retailing 


Hu gin 


13 

electronic point of sale , 


St Begis 

32 

paper and packaging 





and cash registers 


*HoHns 

50 

engineering 

i . 

- John Collier 


30 

men ’swear 


Haden 

56 

engrg. and construction 


Tbnpson Shoes 


40 

shoe retailing 


Reed Building Products . 61 

building products 


Rlcbard Shops 


50 

fashion chain 


•Mecca Leisure 

95 

leisure 

1984 

Evans HaJsbaw 


9 

motor dealer 


Hallinson-Denny 

90 

timber products 


DRI 


14 

computer peripherals 


Mardon Packaging 

173 

packaging 


Paragon Group 


17 

industrial conglomerate 


English Estates 

— 

property development 


* Uncompleted deals 


Much thought, little action 


Corporate 

Venturing 

IAN HAMILTON-FAZEY 


THE state of corporate ventur- 
ing in Britain is summed up by 
Mr Tony Lorenz, managing 
director of Equity Capital for 
Industry. He says: “There is 
an awful lot of thinking going 
on but there is very little evi- 
dence of anything happening 
yet.” 

There are a few examples — 
notably ICl's agricultural divi- 
sion and Pilkington Brothers— 
and several large British com- 
panies are involved in corporate 
venturing in the US. where the 
British style of making corpor- 
ate decisions through commit- 
tees has less of a grip than at 
home. 

In corporate venturing a 
large company usually takes an 
equity stake in a smaller com- 
pany or a joint venture. Nor- 
mally, there is some compati- 
bility between the new venture 
and the products, services or 
markets which the investor 
hopes, eventually, to move into. 

In the US the process has 
been used to give big companies 
a “ window ” on new technology, 
to help build up new businesses 
for acquisition, or to use the 
entrepreneurial flair of small 
business to "spin out” tech- 
nology from “ day-footed " 
giant corporations. 

ICl's agricultural division at 
Middlesbrough has at least en- 
sured that examples of how the 
dynamic works are now evident 
in Britain. Significantly, the 
key figure in the ICI manage- 
ment is Dr David Fyfe, a Cor- 
rosion engineer who went. to. 
work in the US more than 10 
years ago, returning to Britain 
in 1883 to head the division’s 
planning co-ordination depart- 
ment 

He was well-used to the US 
atmosphere, which according to 
Susan Lloyd of Venture Econo- 


mics has seen corporate ventur- 
ing develop into “ strategic 
partnering” between big busi- 
ness, small business and the 
venture capital industry. “ Part- 
nering " involves exchange of 
technology, the lending-out of 
big company marketing exper- 
tise and large companies get- 
ting their innovative products 
from small ones. 

The problem at ICl’s agricul- 
tural division was that it was 
well-established in several 
mature chemicals businesses 
that offered little prospect for 
expansion. The division de- 
cided it needed to develop new 
products. It set itself the tar- 
get of making a quarter of its 
profits from them by 2995. 

Dr Fyfe says that the division^ 
considered putting money into 
a managed venture capital fund 
but decided against this, because 
there was mo guarantee of pro- 
jects being compatible with the 
division’s core businesses. It 
also had to avodd treading on the 
toes of other ICI divisions— 
a fund that backed something 
that ended up more suited to 
say, ICl’s plastics division would 
not be much use. • • • 

Direct corporate venturing 
seemed the way out of another 
problem for aU its expertise 'to 
big business, 1C1 has very little 
in setting up and running new, 
small businesses People in 
big business think differently. 
Dr Fyfe says. They over-pro- 
tect ideas and set up systems 
that create overheads and nega- 
tive cash flow. 

So ICI set up a joint venture 
with an entrepreneurial com- 
pany called Marlborough Tees- 
side Management, which had a 
good record an managing small 
chemicals projects. ICI took a 
75 per cent Slake and provided 
senior management with mar- 
keting skills. 

“We took a piece of tech- 
nology which had ■lain in our 
research department for 10 
years and which had been 
officiary killed off twice. We 
decided to give it one last 
chance,” Dr Fyfe says. The idea 


was a biodegradable plastic. 

The joint venture company 
thought small and adopted a 
niche marketing strategy, find- 
ing pockets of demand and mak- 
ing products for them. Biode- 
gradable colostomy bags was 
one example — bags can be dis- 
posed of. contents and all. with- 
out having to be emptied. 

A big company would protr 
ably have searched in vain for 
mass markets. The small one, 
thinking small, concentrated on 
finding a lot of email markets. 
Apart from owning the major 
stake. ICI makes the plastic. 
The joint venture has achieved 
positive cash flow in only its 
second year. 

• In another “spin-out” with 
MTM, this time in a 50-50 ven- 
ture. ICI agricultural division 
is producing plastic to make 
750-kg fertiliser bags. These fit 
in with increasing mechanisa- 
tion in farming and save the 
labour involved in slitting and 
handling ten 75-kg bags to fild 
spreading equipment. The mar- 
ket is too small to be worth 
the while of ICl’s plastics divi- 
sion, hut is likely to be profit- 
able for the agricultural divi- 
sion. 

Other projects and approaches 
are under way and producing 
return, a vital point in proving 
the value of corporate venturing 
to the divisional board. 

Mr Lorenz says splits over 
corporate venturing usually 
develop on mam boards between 
technical and financial directors, 
with the money men against. 
He thinks this may help explain 
why in the US— where market- 
ing men do better than account- 
ants in getting top jobs — com- 
panies are more ready to take 
the risks involved and wait for 
their -returns.- ■ 

A similar point is made by Mr 
Peter Shepherdson, general 
manager of Pilkington New 
Opportunities, who thinks that 
the glass giant's long struggle to 
perfect its float glass process 
conditioned the company not to 
expect instant returns from high 
technology investments. 


“We were then a privati 
company whch did not have ti 
worry about what the stod 
market thought," he says. Nowa 
days there is more pressure fo: 
faster returns but the poin 
has not been lost. It may taki 
seven to 12 years for some pro 
jects to start paying back bu 
if they lead to durable product 
with markets that will last inti 
the 21st century, the wait ii 
likely to be worthwhile. 

Pilkington has developer 
what Mr Shepherdson calls “i 
portfolio of approaches,” invest 
ing directly in some cases 
acquiring companies in others 
setting up small, remote out 
posts in others and also uslnj 
venture capital funds % 
partners. 

Many of the advances backet 
so far can already be fount 
earning profits in the group': 
electro-optical division. Estab 
lisbed products include sub 
marine periscopes, head-up in 
strument displays for pilots 
night vision systems, tank lasej 
sights and fibre-optic endo 
scopes for medical use. 

Areas being developed include 
medical laser systems, powei 
measuring; instruments, servt 
control systems, and applica 
tions of fibre optics technology 
ttiat include perimeter fences 
data transmission and solai 
energy. 

Mr Shepherdson would likt 
to spend £2m a year on hii 
portfolio of approaches but ii 
only allowed £500.000, with a 
step-by-step approach to each 
investment He says: ”1 don’l 
think you can plan corporate 
venturing. Most advances hap- 
pen by serendipity. You have 
to go about with your eyes open 

and with people knowing that 
you are interested and have 
money to spend.” 

■Bm? 1 h® and Mr Lorenz know 
that it is enough to give the 
average financial director ni£ht- 
mares, which is probably why 
so many large companies are 
having such a struggle in mak- 
ing up their minds. 


V. 


'I 
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Concern over 
effectiveness 


BSS & BES Fund Investment 




(Inducing 
money 
.carried, 
forward 
from 
previous 
20— years)— 




Business 

Expansion 

Scheme 

WILLIAM DAWKINS 




But by the end of the first 
year, a loophole emerged in the 
shape of a number of asset 
based farming ventures, which 
pulled In £!7m before being 
thrown out of the scheme in 
the 1984 Budget It was inevit- 
able that another loophole 
should crop up the following 
year. This time it was property 
- ■ - development, which got away 

example of how even the best The fl0 . v T of J ^ es 
intentions can sometimes lead ^ outside the spirit of the 
to flawed results. scheme but within its rules is 

While the scheme can tak* stiiI increasing. The latest batch 
much credit for stimulatinE sncludes a colourful array of and the first fruits of the 

venture capital jt has also 



to get investors to share this 
philosophical attitude. 

“We are in the doldrums 
between the start of the BES 


succeeded in channeling many 
millions of pounds into sectors 
which its creators never 
intended to assist. 

The Government is under- 
standably concerned about the 
effectiveness of the scheme. At 
the time of writing; it was 
shortly due to receive a report 
commissioned from accountants 
Peat Marwick examining to 
what extent the scheme pro- 
vides additional finance for 
small businesses or merely 
replaces other kinds of 
funding. 

Established in March 1983 as 
a replacement for the highly 
restrictive Business Start-Up 
Scheme, the BES proved an 
instant hit with private 
Investors. About 20,000 indi- 
viduals took advantage of the 
tax incentives it offered to 
invest £105m in around 715 


fine art dealers, wine traders, scheme becoming evident," sal’s 
country hotels and raeehoree Mr Richard Martin, a director 
breeders. They are attractive to of Hodgson Martin Ventures, 
Investors because their assets managers of the First Abbey 
are felt to be safe, yet it is BES Fund, which raised only 
debatable whether they wil] be £570.000 towards its top target 
able to offer the same perform- °f £2.5 m. 
a nee as the more successful The squeeze on fund raising 
among the non-asset backed has, however, been felt 


issues. 

All this has had the effect 
of making it increasingly diffi- 
cult for BES funds to attract 
investors' attention. The funds 
have won praise from the 
Government for tending to 
Invest more in line with its 
intentions for the scheme than 
many of the direct issues, yet 


unevenly through the industry. 
Well established management 
groups, typically offshoots of 
merchant banks like Xazard, 
have found it far easier to raise 
money than small outfits like 
Hodgson Martin. “ But we still 
think we can give a better deal 
to the smaller companies than 
the merchant bank funds," says 


they have come up against a Mr Martin. “With our smaller 


number of important obstacles, 
“ Public attention has tended 
to concentrate on direct invest- 
ments and the funds are seen 
as a little old hat," says Mr 
Paul Brooks, director of Char- 
terhouse Development. His 
£4.6m fund has been one of the 


overheads, we can charge less. 1 

BES management groups 
have also suffered from the fact 
that investors cannot claim full 
tax relief until the fund into 
which they have put their 
money Is fully invested. If a 
fund is only partly invested by 


companies — half of them new very few so far this year — along the end of the tax year, relief 


ventures — In 1983-84, according 
to the Treasury. 

That compares with the mere 
£13m or so invested through 
the start-up scheme in the whole 
of the previous two years. More 
recent official figures for total 
BES investment are not avail- 


with Lazard’s £2.5m vehicle— to Is scaled down proportionately. 


raise anything like its maximum 
subscription target. 

By the end of October, 13 
BES funds had raised a com- 
bined total of £18.3m, according 
to the BES Magazine. That com- 
pares poorly with the £31Bm 


while direct issues can offer tax 
relief just as soon as they have 
got the cash, or in the case of 
start-ups, after four months’ 
trading. 

This makes life complicated 
for fund managers because 


able, though it looks as if the pulled in by 25 funds in the many BES investors prefer to 


1984-85 total will at least equal 
the previous year's. 

At first, it looked as if the 
BES was succeeding admirably 
in its brief to attract equity to 
small high risk ventures that 
would have found it hard to 
obtain finance on normal terms. 
By permitting individuals to 
offset the cost of investing in 
unquoted companies against 
their top marginal rate of tax. 


corresponding period of last 
year. 

One of the funds’ chief mar- 
keting problems is that while 
their first failures are becom- 


wait until their tax positions 
are dear towards the end of 
the year before deciding 
whether ft is worth their while 
to subscribe to the scheme. 

Funds then face a hectic 


ing apparent— five of the 220 

companies backed by. BES j-usb to place that money with 

funds in 1084-85 have gone out ymaii companies before the tax 

of business — they do not yet year expires. It is no accident 

have any startling success that almost 75 per cent of the 

stories to their credit. f 42.3m invested by BES funds 

„ As any venture capitalist in 1984-85 went out between 

it effectively allowed 50 per cent knows, bad investments will January 1 and April 5, the end 
taxpayers to buy £100 worth usualv collapse faster than good of the tax year, according to 

of shares for just £50. ones 'flourish; but It is harder one industry estimate. Nearly 


25 per cent of the total — £10.6m 
— was invested in the last five 
days. 

Quite apart from putting a 
horrendous strain on fund 
managers, this last minute rush 
increases the risk of making 
ill-considered investments. 
Moreover, some fund managers 
report that potential BES com- 
panies are deliberately waiting 
until the end of the tax year 
before approaching funds for 
investment because they know 
that they will be able to drive 
a harder bargain with managers 
desperate to place their money 
before April 5. 

“If the Government was 
interested in supporting this 
industry, it would allow tax 
relief to be available to fund 
holders once an investment has 
been made in the fund,” says 
Mr Norman Baldock, managing 
director of Gresham Trust. 

presham’s latest BES fund 
recently had to extend its sub- 
scription period because it had 
raised less than its minimum 
target of £lm by the original 
closing date — a further sign 
that this year's funds are facing 
hard times. 

But despite repeated lobby- 
ing from Gresham and at least 
23 other leading BES fund 
management groups, the Trea- 
sury has so far turned an 
imsvnjpathetV: ear to funds' 
pleas for more relaxed tax 
treatment. 

One consequence of the 
pressure on BES funds to invest 
all their cash by the year end 
is that they end up with little 
or no spare cash to supply the 
second or third rounds of 
finance that young growing 
companies will inevitably need. 

Mr Tony Shoebridge, fund 
manager for Baronsmead 
Associates, which recently 
raised just £780.000 towards its 
maximum £ 1.75m target, ex- 
plains; “The BES provides a 
single shot equity investment, 
so unless the client company 
has access to fresh money later 


on, it could experience serious 
difficulties In raising a second 
round of finance." 

One way round the problem 
Is to bring in later rounds of 
equity from a conventional 
venture capital fund associated 
with the BES management 
group. Baronsmead, for in- 
stance, runs a £23m institu- 
tional venture capital fund as 
well as three BES vehicles, a 
pattern followed by many of 
its competitors. 

BES fund shareholders, how- 
ever, could well find that their 
equity stakes are diluted if 
their funds have to issue extra 
equity to institutional share- 
holders. The value of their 
holdings would be the same, 
but the fund's earnings would 
have to be distributed around 
a larger number of share- 
holders. Further rounds of 
fund-raising could also have the 
effect of increasing the time 
limit before which BES inves- 
tors are not permitted to sell 
their shares. 

BES tax relief only applies 
if investors keep their shares 
for fire years. The fifth year 
of the scheme — beginning in 
April I9S7 — is therefore likely 
to see a flood of BES shares 
looking for buyers. It is unclear 
how easy BES companies will 
find it to make a market in 
their shares. 

A number of BES groups are 
already quoted on the over-the- 
counter markets, but not on the 
Unlisted Securities Market Tax 
relief is withdrawn if a BES 
company gets a USM flotation 
within three years. 

Several venture capital 
groups, including Granville and 
Co and Electra, the investment 
trust group, are planning to 
create a separate market in 
BES shares to be called the 
BES list Their discussions are 
still at an early stage and if 
successful could do much to 
promote more interest in the 
scheme. 


Feel for local projects 

REGIONAL CHAUVINISM Is County Council Superannuation Chester-based management con- 
flourishing in the north of Fund, Lancashire Enterprises sultants. ColUnson Grant, which 
England and Mr Michael Denny — the council's job creation own5 the fund's management 
is proud of it He is managing company — the purcft com- c0 _ panv SaD HnE 

director of the Northern missioners, Royal Life and "L,-' ,r e 

Investors Company, which Royal Insurance. . Sapling chapes very small 

oSStes venture capital fund- In the North-East there was f £ es - h?nng elected to take a 
I thaKnrthKasr and no such vehicle and Mr Ward share w the eventual profits 
£ g hr! 3 th 5rT,m^£ in pervaded Mr Denny, who had of the fund, which provides an 
9 mb "V tmm ° mws m bSSnu Of manufac. incentive to nuke things work. 

Newcastle w turing companies, to supervise Mr Payne says that this behoves 

He has £5m of backing from btg t|’ cLisengaeement from its fund to help clients with 

a mixture of 18 private sector loca i investments, while at the management technique and ad- 
companies. 13 pension funds. s4me time setting U p Northern vice if they need it. and he has 
two banks, one merchant hank investors to fill the BTG eap, it on tap at Collison Grant, 
and various charities, trusts or Mr Denny has now sold off his which also provides consultants 
other hackers, who hold shares g^p t0 WOI fc fun time at at special rates to help with 
in the company. The money is regional venture capitalism. appraisals, 
for regional use only, and Mr p ayne and Mr Denny An intriguing aspect to the 
disbursable In sums from haw different approaches but, fund is t* 18 * ft has compulsory 
£25.000 upwards. basically common goals. Each buy-back clauses in its agree- 

Mr Denny is chiding of 5^5 xhe fund he manages as oxents. The client can buy back 
Britain’s London-based venture ^ aid to regional development JK5. 

capital funds and companies. He t^at has been home-grown. Each f^e ^the^sale This is how it 
believes they lack the local feel has developed mechanisms to rea |ises its profits: national 
necessary to evaluate many pare down overheads so that funds recoup when the client 
projects, especially the smaller returns will be generated from public but smaller corn- 

small investments that would Sanies may never net that far 

otherwise fall into the equity At Northern Investors Mr 

gap. By the very nature of _ AI investors, Mr 

' Denny oji rates with no upper 

limit and will compete directly 
with national funds for high 
value projects that arc in his 
area. Northern Investors is not 
just a fund, but a company 
which makes profits from invest- 
ments. bank interest, and fees. 
In its first year, which ended 

diplomatically but are not sub- things, each probably get much last September, it made a 
stantially different. He runs closer than national fund man- £279.000 profit and paid £74.000 
Britain's only other significant agers can to their clients, 
regional fund, covering Lanca- Although the amounts LMTF 
shire, Merseyside and, from fcKL has at present to call on are 
next few weeks onwards, smaller than those of Northern 

Cheshire. His fund aims to plug Investors. Mr Payne says that __ 

the “ equity gap " — the virtual £5m is the medium-term target, fades, and secandees from 
impossibility of raising venture Cheshire County Council’s ici and Spicer and 
capital in the £20,000 to £200.000 Superannuation Fund is bring- Pegler. The company syn- 
ra«®e from " national ” funds. ing £500,000 with it and nego- dicates investments to partlcu- 
The origins of both funds nations are well advanced with j a r shareholders, acting as 
owe much to the activities of two private sector pension honest broker as well as invest- 
one of Britain's more enthusias- funds which are also expected ing directly Mr Dennv admits 
tic regional chauvinLsts. Mr to put up substantial sums. that this may make buy-back 
Arthur Ward of the National This will bring the fund to of equity by the client less 
Enterprise Board, which was over £2m. and it is changing its likely, but it would not be 
later remodelled as the British name again to reflect Cheshire’s impossible. 

Technology Group (BTG). involvement. This time the where both reeional fund* 

In 1982 he got the BTG to name should stick, since it will hare to woriThard is in select? 
put money into an experhnen- be the North West Regional gj i£e? tovewmenu Both 
tai venture capital fund on Fund. It will also be adding a have been overwhelmed with 
Merseyside. Meanwhile, the third office to its «xilting ones, JJJf. ® e * Q ^ of thlm 
BTG was itself toe major source | n Preston and Liverpool, prob- *JSds” trawled round every^ 
of equity funding for . sxnaU, ably at Warrington. where else first MrPavneouts 

expanding companies m the Mr Payne used to operate hSronvera ion rate at 2^ cent 
North-East But last year the with an upper limit of £1004)00 ZiT npL Sw hki?25 
Government stopped toe BTG but this has been doubled. Detmy "9* his u 93 

playing such a role, on the partly to reflect the increasing p i, v”: - . 

grounds that it was the private size of the “ equity gap ’’ and . Each has five projects — rang- 
sector's job, not something for partly because the fund is going mg from a canapes manufac- 
a government agency. to have more money available, torer and a company making 

The BTG was forced to pull Mr Payne keeps down over* sporting trophies to a shipping 
out of the regional fund, which heads partly through running a *“*e *nd a corporate commutu- 
its manager. Mr Payne, re con- tight ship-— he has two invest- cations consultancy specialising 
statu ted as toe Lancashire and naent managers, a secondee from in video techniques. Each fund 
Merseyside Investment Fund Kidson’s. the accountants, and expects to help finance up to 
(LMTF), securing £l-35m of one secretary — and partly half a dozen more enterprises 
backing from Lancashire through a link to the Man- next year. 


ones. 

He says that south-eastern 
lifestyles hare helped raise 
managerial unit costs so much 
that national funds cannot 
afford to invest less than 
£200,000— returns on smaller 
stuns are not big enough to 
earn the management's keep. 

The views of Alan Payne, 
another prominent northern 
venture capitalist are put more 


Regional Funds 

IAN HAMILTON -FAZEY 


in dividends to its 60 share- 
holders. 

It kept its overheads down 
to £160,000, operating with five 
staff, two of them secre- 


IF Y(Y I NERD FUNDS 

FOR EXPANSION. 
WE CAN OPEN DOORS. 


The Business Expansion Scheme was 
set up to provide new and developing 
businesses with funds for expansion. Andin 
many cases it has done just that. 

A number of companies, however, 
have found the scheme a source not of 
finance, but of frustration. 

Not because they weren't eligible for 
it (most unquoted, UK-based trading 
companies are). 

And not because there were insufficient 
funds (in the first year alone, 
the scheme channell- 
ed over £105 million 
pounds into some 
605 companies). 

But because, gen- 
erous though the BES 
may be with funds for 
expansion, it s rather 
more miserly with infor- 
mation on how to obtain 
those funds. 

There is no formal 
efeanmee procedure in 

advance of an investment, for 


example, and yet the investor will want 
to be sure of his BES status. 

This makes it hard to know what 
financial and legal considerations to bear 
in mind. 

AH of this makes the case for seeking 
professional advice a very strong one. 

Deloittes have considerable experience 
of the BES, having helped many companies 
expand successfully under it. 

We can provide a service which covers 
all the financial aspects of a BES 
investment, from a 
review of the company's 
current position and 
opportunities to the 
preparation of a business 
prospectus and, 
in many cases, the 
personal introduction of 
prospective 
investors. 
Ifyou'd like further 
information, post the 
coupon and well expand 
on what we can do for you. 



n 


I □ pfease send me a copy of your BES booklet 

□ please arrange a consultation to discuss my company's needs, 

Deloitte 
Haskms+SeHs 

PROFIT FROM OUR SKILLS 










In tune 

with 

business 

If you need capital for a business, or 
a buy-out, you should talk to us. We have 
the financial resources and practical 
business expertise you are looking for 
whether you need £5,000 or £2M or more. 

We have the ability to understand 
your problems and talk your language 
and we have that other vital quality too: 
experience. 

We will help you to realise your 
ambitions by establishing a strong 
foundation and working in close harmony 
with you. We understand just how 
important it is to take a long term view. 

Since 1969 we have assisted over 
200 companies engaged in a wide 
spectrum of activities. 

In short, we talk your language. 

So, if you think your plans could 
benefit from our involvement and you 
can demonstrate a highly motivated and 
imaginative approach to management, 
rake the initiative- today. 

Contact' 

David Hutcliinas 0] 63SSS61. 

Or write to: 

Midland Bank Equity Group, 

47 Cannon Street, London liC-LM hSQ. 


Name- 

Ibation 



_____jtasttode-, 





/MIDLAND BANK EQUITY GROUP 

Taking an interest in business. 
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Kleinwort Benson has been 
making equity investments 
in unquoted companies for 
more than a century. 

We continue to.believe that 
the strength of the UK. 
economy depends upon 
encouraging the 
entrepreneurial spirit 
to reach its full potential. 

Our specialist team will 
welcome your call 


"Let's talk 
to Kleinwort 
Benson'' 


^Kleinwort 

Benson 

Development Capital Limited 

20 Pfenchurch Street, London EC3P 3DB 
Tel: 01-623 8000 
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MAJOR SOURCES FOR VENTURE CAPITAL IN THE UK 


Profile: HEME Inti. 


By Ian Ham!lton-Faze> 


THE table describes current major sources of venture 
capital in the UK. It was compiled by accountants Peat, 
Marwick in conjunction with Venture Economics, 
publisher of the UK Venture Capital Journal. It shows 
there are now more than 130 institutions offering ven- 
ture capital In the UK Further information can be 


STo^Sr'senior manager in charge of Peat Mar- 
* d^Mrate Business Unit at 1 Puddle Do**, Black- 
f - I/mHnn EC4V 3PD PhooEi 01-236 8000. 

Economics, 37 Thames Road, London 

W*4 3PF. Phone: 01-995 7619. 
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Equity Finance Trust ™ 



BARING BROTHERS 
HAMBRECHT & QEIST LIMITED 

announce the opening of their 
GENEVA BRANCH 
which under the management of 
MR WLADIMIR MOLLOF 
will be seeking 

venture capital investment opportunities 
in continental western Europe 
particularly in France, Germany, Italy 
and Switzerland 

mo Park Lane 54 du stand 

JJ^WTyaAA 1204 Geneva 
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Hambros Bank 

Hill Samuel and Co 
Hoare Candover ... 
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Hodgson Martin Ventures 

Industrial Dev. Board for Northern Ireland... 0 

Industrial Technology Securities -22 
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Kleinwort Benson Development Capital 100 

Lancashire Enterprises *„,» 
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Malhercoort Securities || 

Mercia Venture Capital v ^ 

Merseyside Enterprise Board 

Midland Bank Equity Group 
M1M 


Venture Capital Report 

. Mrtn -lacc for busineMCi seeking 110.000 - 11m of equity capital » 
of those featured in this survey. 

JosmimcMS lor the OJ Indusay »d mm «™«- 
In 1978 the Financial Tun* described VCR as Tuning venture eapul.su ti. «*ch , 
anl this remains true today. 

Investors and etHrrprcnetm please enoladc 
Venture Capital Report 
20 Baldwin Street, Bristol BSI ISE 

Mini m’ffl 




BROWN GOLDIE 

&CO. LIMITED 

Development Capital 

for Private Companies 

Management Buy-Outs 

Write or telephone; Camera. Brown or ? ' ,er 9? I ^A A « Y 

A member of the Naiional Association of Security Dealers and 
Investment Managers 

fining Public EQUITY MARKETS FOR SMALLER C0MMNES 

VJVT 4 *t) ^iABsaf the USMud the OTCnurid in lomtof ihr. 

^ I 7 w1cc1 i , ^S^ nrf darattcristics of each are descri bed In 

compared with the fhe hidden casts of fWabw. The report 

sraasssssi*--— 

PUBLICATIONS 40 Duke Street, London W1A 1 DW 
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Flexible 
Flexible 
5-7 years 
5 years 
Flexible 
Open 
5-10 years 
3-5 years 

Up to 16 years 

Flexible 
Up to 10 years 
5-7 years 
Medium 
Long 

Up to 5 years 
Open 
Long 
5-7 years 

5-7 years 
5-7 years 
Flexible 
5 years + 

3-5 years 

Medium/Iong 

5 years 
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Medium 

Flexible 

Medium 
Medium /long 
Flexible 
5 years 

As appropriate 
5-10 years 
Medium /long 
Flexible 
3-7 years 
Open 

5-7 years 
As appropriate 
Up to 10 years 
As appropriate 
5-8 years 
5 years + 
Flexible 
3-5 years 
Flexible 
Long 

5-7 years 

5 years 

10 years 

Medlum/long 

Flexible 

Flexible 

Long 

5-7 years 

Flexible 

Long 

3-7 years 
5 years 
Flexible 
5-10 years 
5 years 
Medium 
5 years + 
Flexible 
Flexible 
Flexible 


Flexible 

Medium 

As appropriate 

Med. (3-6 yrs.) 

Medium 

Medium 

Open 

Flexible 

Long 

5-7 years 

Flexible 
Medium 
5-7 years 
Long term 
3-5 years 
5 years 
Flexible 
To 1993 
Medium 
Medium 


0224 631999 
01 839 6745 
01 630 9811 
0223 322114 
01 493 3033 

01 920 9155 

01 629 1550 
0272 213206 


brick factory in »xeunw.—« Sanee on a corporate ventur- 
New Town, Lancashire. . b asis, taking a 70 per cent 

I, .00, twice a, ions a . * coat ft. taSgg Jgg%£ 
» If sharing the rest of the business 
Slffi ws toRrineJ » between them. 


were Too optimistie •yjjjjj]? 


managing 


director. 


One way or 4110,311 e r:,T\! W ?£ 
invested over £lm, Mr 


01 726 4141 
01 623 4321 
01 408 0555 
01 405 1326 
01 638 6826 
01 280 5000 
021 359 0981 
01 588 2777 
031 243 8463 
01 247 7600 


I ^Tr^"a“^r s&xrsz. 

ary product” 

The revolutionary product* 
a microprocessor-based, clip-on 
ammeter that enables cun-ent 
flowing through a wire to oe 
measured with 
unachievable accuracy for a 
range of currents up to 1,000 
amps. It enaWes measmoment 
without having to break circuits, 
strip off insulation, or shut 
down power. It is just clipped 
on to awire— insulation and aU 
_-^nd displays -the current flow- 
ing through it. 

It is turning out to be a very there 

useful diagnostic tool for fault- 

finding, measuring surges m 
circuits and setting tnp-out 

voices taikar another part- 

culates'and displays S5^ TKS 

s« a uiS^.S» :*j?ss 

. sut it c«ts £300. a daunttaa “« per cent and the entre- 
barrier to people used to PW»g areneur and the inventor 5 per 
£30-£40 for clip-on ammeters Mnc each ^ 

that hardly approa, — Hut (prospects look good: next 


01 403 6666 
01 638 2575 
01 606 9833 
01 480 7216 
01 628 5070 
01 583 5090 
0532 438043| 
01 351 5511 
0242 584380 
6603 622200 


bigeompanV -backing It is more 
than likely that HEME would 
never have brought «s ammeter 
to birth. It took two years to get 
into production. When revenue 
did start flowing, id 1982, it 
amounted to only £200,000. 

"The next year saw turnover 
of £300,000 and in 1984 it shot 
ahead to £700,000 os the 
ammeter -won increasing accept- 
ance in Britain, France and 
Germany. This year has seen a 
setback because -the company 
overestimated the _ ammeter s 
rate of acceptance in the US. 
but there will stiH be an 
advance in turnover to £800,000. 

The 12 months also saw 
reappraise the pro- 


01 240 6887 
01 631 3073 
01 439 1305 
021 643 3941 
01 248 4000 
01 409 3232 
01 245 6911 
01 438 1280 
01 283 2241 
011 248 7070 


01 407 9711 
0i 638 6000 
01 242 1360 
0722 336255 
01 935 2731 
01 836 7766 
01 836 7766 
01 623 1212 
Ol 606 1000 
Ol 606 2167 

0625 532535 
01 623 4680 
0222 396131 
01 638 5858 
Ol 623 1212 
Ol 621 1212 
01 606 6474 
0753 32623 


range, accuracy and FCrt°£n 
ance Mr Jackson- says that for 
most applications three or four 
conventional pieces of Mg 
ment— and a Ht.d JfW 
about— would be needed to do 
anything tike a similar job. 

HEME stands for Hall Effect 
Monitoring Equipment, the 
Hall effect being a formerly 
obscure piece of empirical 
physics that the silicon chip 
and modern semiconductor tech- 
nology. has suddenly made 
applicable. 

HEME’S ammeter, which is 
about the size of a medium- 


year’s order book is already up 
to £500, 000- worth and Mr Jack- 
son is confident that the 46 jobs - 
at the company are safe. 

Crucially, HEME has stopped 
being a one^product company 
and bas developed a range of 
transducers capable of measur- 
ing currents of up to 100.000 
amps. 

Gradually, HEME’s products 
are becoming known and Pilk- 
ington is confident that the 
money spent will prove capable 
of producing returns well into 

— — „ „ _ . the 21st century. It has taken 

sized torch, uses the Hall effect ^ year5 ^ far and the glass- 
current passing through a maker’s patience is something 
magnetic field generates a for W hi c h Mr Jackson has been 
measurable voltage across a very thankfuL 

semiconductor— -to calculate cur- when he firet sought backers 

rent and flash up a d igital ^ ^ idea he believed that he 


I u „ i.i ji, tor one iaea ne ueue*eu uuu 

S2S SSi I reading on a liquid costal djs- wju]d ^ a millionaire by now. 
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Medium 

5 years 

Medium 
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01 623 9333 
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Ol 583 5090 
01 408 0828 
031 557 3560 
0232 233233 
01 583 8711 
01 834 2492 
01 839 1148 
041 204 1321 

01 623 8000 
0772 735821 
01 831 9991 
01 588 2721 
0232 691031 
0753 840181 
01 588 2323 
01 623 4275 
001 834 2861 
01 600 4585 

01 831 9001 
021 233 3404 
051 236 6221 
01 638 8861 
01 626 3434 
01 623 1050 
01 248 2894 
0923 50244 
041 221 9252 
061 236 1334 

01 638 2521 
031 225 9677 
031 226 7011 
0632 327068 
0232 755777 
0488 83555 
01 235 6060 
041 332 8791 
0223 862232 
01 405 9222 

01 404 5611 
031 226 4421 
01 222 5472 
0744 37227 
01 236 2675 
01 280 5000 
01 405 1058 
0772 264382 
01 382 6491 
041 248 2700 


play. The device can also be 
connected to an oscilloscope 
and a chart recorder to give 
continuous displays of tbe 
complex, waveforms of some 
currents. 

Technologically advanced it 


but be has no regrets and great 
hopes. 

to the early days people 
could not understand from the 
company's literature why its 
ammeter was worth £300. This 


may be, but getting it into pro- corrected after Mr Jackson 
duction was a long an d ri sky flight marketing advice from 
operation. The 0 PP 0 J^ an ^ the Government's Small Firms 

S3Son% “Sffice^o h?d ferric- 

set up Britain’s first repair ser- out .'*°. be _Nome Tahaj part- 
vice for digital watches, asked retired head of Saatcln and 
the University of Manchester saatchi northern operations In 


Institute of Science and Tech- 
nology (UMIST) for advice on 
chip technology. 

He got this advice from Dr 


Manchester. 

Mr Tabac got Saatchi’s to re- 
write and redesign HEME’s 
flagship brochure. This now 


Emmanuel Cohen, who bap- really does make the main pro- 

Kn (1? j . i..v ,lib» “*ko wnrlri’c 


pened to have been studying 
the Hall effect for the 25 years 
of his academic life. The possi- 
bilities of developing some- 
thing that would apply the 
effect came np when the two 
men were chatting one day. 


duct look like “ the world’s 
most advanced and versatile 
damp-on ammeter,” which is 
the claim tbe company makes 
for it. It also makes it look 
worth much more than £300. 
Pilkington. may get its £lm 


Mr Jackson had no idea back yet, with interest 
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0803 S62271 
01 920 0331 



PnuMflbldL, 


horth England's 
market leader 
for venture capital 
& neui technology 


The Jacts are available trom 
DERVVENTSIDE 

Industrial Development Agency 
Telephone 0207 5C9124 anytime 


j 




~~ Some excellent advice 

for your company 

As specialist advisors in the financial and corporate aspects of 
business, Mathercourt Securities have the experience to help you 
make the mast of aU your financial opportunities. 

So whether you are seeking new capital expanding, developing 
or planning a takeover you are likely to make more 
from it when you come to 
Mathercourt Securities. 

MATHERCOURT SECURITIES 

UMTS) 

45 Bloomsbury Square, Loudon WCIA 3RA 
Telephone: 01-831 9001 Telex: 23250 

Contact Brie Koops. or tan Tiylor 
Licensed Deafen tn Securities 
Member, of NASDIM 
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Sole manufacturers and patentees: 

■ ■ LB. Plastics Limited 
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Brown Boveri tightens 
control of German unit 


ues apace, writes Maggie Urry in which is in the form of options. 


BY WILLIAM DULLFORCE IN BADEN, SWITZERLAND 


BROWN BOVERI, the Swiss elec- "sleeping giant" The group had expertise. These include ofisbore 
meat engineering group, is plan- been running at loss before record- installations, water sterilisation 


ring to bring its West German sub- 
sidiary more firmly under the con- 
trol of group management in 
Baden. Switzer land 
Brown Boveri Switzerland holds 
65 per cent of the stock of Brown 


ing a modest consolidated net profit plants, district heating, transport 
of SFr 85m on sales of SFr U.2ba and information technology. 


last year. 


It would not be easy to offset the 


The existing organisation of the lack of orders for power generating 
group did not meet the demands plant, worth between SFr 500m and 


d »!r °r . e sloc “ Brown now being made on it. Dr Leutwfier SFr lbn each, with new. products 
aoven Mannheim, having built up said. Group companies abroad run from these sectors, Mr Pierro Hum* 
its holding from 56 per cent through as separate profit centres had been meL chief executive, said. This was 
i£ U1 ^^ ases ' ** 48 now °Bering giving higher priority to their own one of the most important reasons 
DM 310 ($123) a share to other interests, stopping the group anting for the restructuring, 
stockholders with the aim of raising on common front and preventing Coryohdaf ed n et naming s are pv- 

its stake 75 per cent before the an- the global optimisation of c o rpora t e pected to grow in 1965 but not by as 


Finnish Bond buyers back off for year end 

ml Jl EUROBOND investors are slowing Bell Group also announced in tung which is guaranteed by A us- for Credit Suisse Finance (Panama) 

down their purchases for the year Australia that its bolding in BHP tria. The funds will be swapped into and carries warrants to buy bearer 
?rOUDS end, but new issue activity cozxtin- had risen to 17.07 per cent part of fixed-rate D-Marks. The 10-year is- participation certificates in Elektro- 

O* vr ues apace, writes Maggie Urry in which is in the form of options. sue has an 8!A per cent coupon and 

to London. Two deals were launched in the 10114 issue price. Redemption will 

mprerp 801116 of ^ lssues now being Birodonar bond market and many be in yen at the equivalent of 

gv launched have payment dates in more were under discussion. Yes- S5.479.45 per Ylm bond. 

the new year, when buyers may terday the Inter-American Develop- Yamaichi International (Europe) 

By OUi Vlrtanen in Helsinki once again have cash to invest me nt (IADB) launched a set tenns for Swedish Export Cred* 

KYMI-STR6MBERG the Finnish 0611 Group * ^ Australian media- S200m 10-year issue led by Morgan ifs Y20bn 10-year deal at an 8 per 
forest-industry and power-technolo- to-re»urces company, launched its Guaranty. This has a 9% per cent cent coupon and 101% issue price, 
ev eroun is to take over Kank as expected convertible bond issue, coupon and par issue price, and Redemption will be m dollars at an 
^eTnnland-s leading fore* £ the first in to Ei^Austrahan dol- with fees of 2 per cent the borrow- exchange rate of Y181.50 to the 
dustry companies. The agreed lar mar £ et - Tht; AS75m issue, led by er's cost was 38 basis points above dollar. 

merger wfll make Kymi the third 0W1S8 **** .Corporation Interna-- us Treasury yields at the launch. Late in the day Brown Shipley. 
hiP-Lt industrial in tionaL has a 10-year matanty with That looked a fair margin and the the UK bank, made its debut in the 


London. 


Two deals were launched in the 


Some of the issues now being Fjn mHnii nr htwd market and many 
launched have payment dates in more were under discussion. Yes- 
the new year, when buyers may terday the Inter-American Develop- 
once again have cash to invest ment Rank (IADB) launched a 
Bell Group, the Australian media- $2 00m 10-year i s s ue led by Morgan 


sue has an 8^ per cent coupon and watt, the Swiss electricals compa- 
101 !4 issue price. Redemption will ny. There is a simultaneous SFr 
be in yen at the equivalent of 150m bond issue with warrants on 
S5.479.45 per Ylm bond. the Swiss domestic market. The 


biggest umusu.cu luulcju in an indicated 10-11 per cent coupon bonds were trading the fees Ecu market with a Ecu 30m eight- The DM 200m deal has a 15-year 
Kvmi said vesterdav that it con- 311(1 18-20 *** oaA T? rem ‘ at around 98%. ' led by Banque Generate life, considered long in this market, 

trolled 45oer cent at Kankas and ium * Issue price ** P«- Citicorp was the other borrower du Luxembourg. This has a 9% per and the coupon at 6V. per cent 

offered ta swan the remamine 55 deai “ P® 1 * *** a A$180m with a $J5flm three-year issue, ma- cent coupon and par issue price, looked on the low side, dealers said, 

oer cent for its own shared Kvmi package. Another AS75m of comrer- taring in January 1989. Goldman Fees total 2 per cent The issue, led by DG Bank, was 

did not disclose on what terms it ac- tible . fc"?* 011 tenns but Sachs priced it with a 9% per cent The D-Mark sector had its share trading around 98 compared with 

fiirnni nt pri its holding HO* fungible with the Eurobond is- coupon and 101% issue price, terms cl the action with three deals the par issue price and fees of 2 % 

The sinele hieeest shareholder in “ bring P 1 ®*** in Australia. It which dealers regarded as aggres- launched. Most popular were two per cent 
Kaukasthe Swedish forest indus- thou S ht ^ Mr Robert Holmes & sive. Fees total per cent and at equity-linked issues. A DM 250m is- The D-Mark secondary market 

trv ermin Stnra. «mld its ft oer cent Co urt > *** B® 11 Group chairman, is the close the bonds were bid at that sue with equity warrants was was slightly firmer where changed 

uy group oiora, soia ns a per cent it,, .. * i.„ nr .'k 0 d Rant f nr VW j- .~i. „ 


S5.479.45 per Ylm bond. the Swiss domestic market. The 

Yamaichi International (Europe) DM 150m issue has a 10-year matu- 
re! terms lor Swedish Export Ore d- rity and the coupon was set at 2% 
ifs Y20bn 10-year deal at an 8 per per cent with issue price at par. 
cent coupon and 101 K issue price. Each DM 1,000 bond has two war- 
Red eruption will be in dollars at an rants. The package was trading at 
exchange rate of Y181.50 to the 105%. Lead manag er is CSFB- 
dollar. Effectenbank. 

Late in the day Brown Shipley. A straight issue came from CPC 
the UK bank, made its debut in the International, the US food group. 
Ecu market with a Ecu 30m eightr The DM 200m deal has a 15-year 


' year issue led by Banque Generate life, considered long in this market, 


nual meeting of the German compa- resources. 


Fees total 2 per cent 


The issue, led by DG Bank, was 


ny on March 6. The offer is valid 
until January 7. 


By next autumn, the business ac- 
tivities of the group are to be split 


J 


The price was DM 298 a share “to 24 divisions extending across 
when trading was suspended in national boundaries. The divisions 
Germany on Thursday, ponding will be marshalled into six seg- 


much as last year, when Brown 
Boveri posted a SFr 85m net profit 
against an undisclosed loss in 1983. 

A strong increase in sates from 
test year's SFr lL2bn will be 
achieved flmwfca largely to the in- 


ottered to swap the remaining 55 
per cent for its own shares. Kymi 
did not disclose on what terms it ac- 
cumulated its holding. 

The single biggest shareholder in 


The D-Mark sector had its share trading around 98 compared with 
of the action with three deals the par issue price and fees of 2% 
launched. Most popular were two percent. 

equity-linked issues. A DM 250m is- The D-Murk secondary market 
sue with equity warrants was was slightly firmer where changed 
launched by Deutsche Bank for VW in moderate volume. Here, too, the 


yesterday's group board meeting, ments, each headed by a member of voicing in the last quarter of an or- 


holding to Kymi for S5m in cash. 


The cost to Brown Boveri Switzer- the group management 
land of raising its holding to 75 per Brown Boveri has already re- 
cent is estimated at SFr 150m duced the capacity ofits core power 
(872m). generating and power distribution 

The Swiss group also plans for businesses by about half, but this is 


buying the whole of the Australian discount 

-EK 7 rnu£ &?£££ of ? on f estic P?* 00 of . >***• Eurodollar bonds weakened yes- 

the two It has hem the most orofit- 18 ^so 311 “tematiooal share plae- terday afternoon after a firmer 
^e^Lhfo^iSu^cSSS- ^ 2 ^. ahi r t0IBi "w >, rt ^t when the New York bond mar- 
ny for two years running. ^ AS30m. The final terms on the bond ket opened softer. 

Last year it madea FM 288m lssues will be set on De- Two yen dual currency issues 

(S53m) net profit on turnover of FM “S™ 3 , r r „„ were launched yesterday following 

1.8b n. The P corresponding figures ^ Eurobo ° ds 1 *** fees 214 three last week. Nomura Intema- 
for Kymi were RilOSm andFM percent and the leito manager was tional brought a Y22bn deal for 
5' I 4biL quoting the issue at the issue pnee. Gsterreichische Industrieverwal- 

The reorganisation of Finland’s 

ailing forest industry is the main x T j ] 

Hungary to reduce 

Finland, which is seen as being be- w • a 

borrowing next year 

ALEXANDER NICOLL IK LONDON 

dustry products of the two compa- HUNGARY expects to borrow about ing and replacing loans which in- 
nies reached FM 6bn last year, SI bn next year, about half thk eluded clauses allowing it to do so. 
which will make the group a close year’s total, Mr Janos Fekete, first Mr Fekete said Hungary is dis- 
second to the country's leading for- vice-president of the National Bank cussing a structural adjustment 
est-industry company, Enso-Gutzeit of Hungary, said in London loan from the World Bank to help it 
(FM 6.5bn). yesterday. reorganise the chemical industry. 

Kymi produced 664,000 tonnes of He was speaking before the sign- Further World Rank co-financings, 

paper and board last year and Kan- ing of a 5400m credit including a of which Hungary was a pioneer, 
kas reached 331,000 tonnes in its 5100m note issuance facili ty, the may also be considered, 
best year. Kymi’s pulp production first for an East European borrow- The loan signed yesterday, com- 
rose to 334,000 tonnes and Kaukas’s er. The borrower plans to test its prising a 5150m seven-year credit 
to 325,000 tonnes. name in the markets by arranging and a S150m bankers’ acceptance 


reaching reorganisation - the first considered insufficient in face of to- year. 


der for a high-temperature nuclear 
reactor in West Germany. 

Consolidated sales in the first 
nine months amount to SFr 7.7bn - 
SFr 100m more than in the previous 


significant action taken by Dr Fritz day’s weak markets. 

Leutwiler, the former president of Emphasis will shift to growth 
the Swiss National Bank who was areas in other markets in which the 
appointed last May to shako up the group has developed tonhnninginai 


Orders received during the period 
totalled SFr 9.2bn compared with 
SFr 8.4bn for the same period a 
year earlier. 


Deutsche Henkel, £ 

Babcock profit i t to 
edges ahead drop US ] 

By Rupert Cornwell in Bonn BY JOHN DAVIES IN FRANKFUI 

DEUTSCHE BABCOCK, the lead- HENKEL and Sobering, the West 
ing West German power and engi- German chemical groups, have 
neering group, yesterday reported a foiled to agree on a plan for Scher- 


slight improvement in profits for 
the financial year to September, 
despite a further tumble in sales. 

In the year to the end of Septem- 
ber 1984, the company managed a 
profit of DM 28.1m (511.2m) en- 
abling it to resume dividends to or- 
dinary shareholders after an inter- 
ruption of two years. Despite his in- 
dication of a small rise in earnings. 


Henkel, Schering 
drop US merger 

BY JOHN DAVIES IN FRANKFURT 

HENKEL and Schering, the West rial for Schering in making steroid 
German chemical groups, have hormones, 
failed to agree on a plan for Scher- Henkel meanwhile is buying the 
ing to take over Henkel’s polymer Gruenau subsidiary of Degussa, the 
resin and fine-chemicals divisions precious metals and rhamiral con- 
in the US. cem. Gruenau. with sales revenue 

Henkel, which disclosed yester- of DM 180m (S7L7m) a year and 610 
day that the two companies could employees, produces chemicals for 
not agree on a price, said it in- a wide range of including food 

tended now to retain and build op additives. 


International Finance, part of the 
Volkswagen car manufacturing 


focus is on equity-linked issues. 
The IADB also launched an issue 


group. The 10-year bonds have a 3 in the Swiss franc foreign bond 
per cent coupon and par issue price market Bank Leu is leading the 
and each DM 1,000 bond has war- SFr 150m seven-year deal which is 
rants to buy three shares. The expected to have a 5 % per cent 
bonds-witb-warrants were trading coupon and 99Yi issue price, 
above 104. International bond service. 

The other equity-linked deal was Page 20 


est-industry company, Enso-Gutzeit 
(FM 6,5bn). 

Kymi produced 664,000 tonnes of 


reduce Freddies mines group 

lext year may be split in two 

DON BY KENNETH MARSTON (N LONDON 

ing and replacing loans which in- SOUTH AFRICA’S Free State De- mineral rights, which are to be in- 
cluded clauses allowing it to do so. velopment and Investment (Fred- creased by the acquisition of South- 
Mr Fekete said Hungary is dis- dies) mining finance house in the era Holdings (Proprietary). Fred- 
cussing a structural adjustment Johannesburg Consolidated Invest- dies will become a pure exploration 
loan from the World Bank to help it ment (Johnnies) group is readying company with virtually no Income, 
reorganise the chemical industry, itself for the possible exploitation of Present holders of Freddies will 
Further World Rank co-financings. 


amary so arena Lders after an inter- the activities. „ , , . . .. , . , 

„„ TVacniin hie h, Bcuvmes. Henkel said the move, which still 

hasto he approved byt^ FedenU 

!THSnut \SM>codSSS SS 61 ? 1 * 1 £5 1 W !L ti 3^ 40 Widen itsremge 

Schering about the two divisions, in some product areas, as well as 

ESESSHS - 

of DM 3 Ar dm mSLSS • Hu^woie. the W€« Gwmm 

Z„t was reportedly'micler 


holders might receive for 1884-85, ten d «itoti 
after the previous year's payment TOrate ^ 
of DM 3 per DM 50 nominal ordt- 

nary share. about S70n 

Because no major orders were 
completed last year, sates fefl “ SS10IL 
sharply to DM 5_lbn from DM 6 Jbn 
in 1983-84, and a high of over DM f 8013 

8bn in the year to September 1983. ? e ““ 1 


rose to 334,000 tonnes and Kaukas’s 
to 325,000 tonnes. 

Their combined paper and board- 
making capacity stands at 1.5m 
tonnes and their pulp production 
can reach 660,000 tonnes. 


The loan signed yesterday, com- 
prising a 5150m seven-year credit 
and a 5150m bankers’ acceptance 


itself for the possible exploitation of Present holders of Freddies will 
the areas where it holds mineral be given shares in Dabi on a one 
rights. That would require signifi- forgone basis. Each 50 cents share 


cant amounts of risk capital. 


in Freddies will then be split into 


The plan put forward effectively five shares of 10 cents. A holder of 


Control Data 
sells finance 
portfolio 


bees restructuring its chemical op- 2.73m in the first 10 months 

UimAknnb erations in the US, which produced of this year and earnings reached a 

XiypOUaUK »ei about 10 per cent ofits DM 9 J4bn record leveL 
_ - sales revenue last year. # BASF, the big West German 

for record Schering is preparing to market chemi cal group, has finalised the 

_ , „ _ . _ , . ’ its oral contraceptives in the US af- takeover of the Seal Sands plant at 

By Jonatnan Carr in »- ran nun ^ hjw riw g established itself as the Teesside in the UK from Monsanto 
BAYERISCHE Hypotheken- und market leader fix such product? in of the US. The plant, which pro- 
Wechselbank (Hypo), the big Bavar- Europe. duces chemicals used in maldng fi- 

ian bank, is heading for a year of It was attracted to the Henkel op- bres. is one rf a senes of a^uisi- 
record earnings after raising its op- erations partly because they would tions abroad by the Didwigshafen- 
erating profit by 74 per cent in the yield sterols, an essential raw mate- based concern this year. 

first 10 months. 

For 1984. the bank raised its divi- 

Mannesmann to lift spending 

L° 011 016 p0s ^ ble ^ BY JONATHAN CARR IN DOSSELDORF 

ior iWj- 

Like most of its rivals, Hypo is jjajweSMANN, the West German sion and modernisation in the plant 
profiting greatly from the boom in OTg?OTC flrine concent which has al- and machinery divisions (inchiding 
the share and bond markets - rais- ^ higher sates and Demag and Rexroth). Another DM 

ing its earnings from commissions prof^ ^ gjst haif-year, is rais- 85m would go to Hartmann and 
in the first 10 months by 30.7 per ^ investment next year to DM Braun, which produces electronic 
cent to DM 228.8m (S91m). ($343m) from DM 788m in process plant controls, and to Kien- 

profits from interest business jggg zie, the group’s data systems com- 

were up by 6 J per cent to DM L3bn. ' pany. 

In conttast to many other German The company said that DM 783m . 

SiSs Hvpo was able to increase of the total would go to fixed-asset Of the sum earmarked for foreign 

yP® . . _ . . _ — . nu nt thftt In Wpd mupshtwirt. the bieeest single 


about 10 per cent of its DM 9.34bn record leveL 


sates revenue test year. 


• BASF, the big West German 


&tatoUaA p«Sh^^r5 • Rutgerswerke, the We^ German 

nhtLt C 7 f»»n w.nnrtoHiv nrJw chemical company, is raising just . — -m m 

22S 1 ^ ^ . DM 80 “ ^ 3 r- 10 " 11 portfolio 

... rights issue at DM 150 a share. r 

nue of S88m a year, were d^rihS Professor Heinz-Gerhard Franck, 31 Paul Ta Y tor in New York 
by Henkel at the time as outride its executive, said yesterday that CONTROL DATA the financially 

main US activities. Henkel has gr0 T ^£,~3f revenue rose 5 per cent troubled Minneapolis-based compu- 
been restructuring its chemical op- DM 2.73m in the first 10 months ter end computer products group, 
erations in the US, which produced to* 5 ant * earnings reached a has sold the direct equipment fi- 
about 10 per cent of its DM 934bn record leveL nance portfolio of its Commercial 

sates revenue last year. # BASF, the big West German Credit financial services subsidiary 

sphering is preparing to market chemical group, has finalised the to Sanwa Bank of Tokyo, 
its oral contraceptives in the US af- takeover of the Seal Sands plant at The US group, which last month 

ter having established itself as the Teesside in the UK from Monsanto cancelled its quarterly dividend and 
market t e?d«»r in *»<•>> product? in of the US- The plant, which pro- is negotiating with its bank lenders 
gujope. duces used in making fi* on S383m of short-term debt which 

It was attracted to the Hpnkoi op- bres, is one of a series of acquisi- is in tech nical default, did not dis- 
cretions partly because they would turns abroad by the Ludwigshafen- dose the terms of the deaL But it 
yield sterols an essential raw mate- based concern this year. said that the portfolio was valued at 

’ more than 5120m. 

■ ‘ Control Data has been plagued by 

Mannesmann to lift spending computer peripherals division. It is j 

in the middle of a big reorganisa- 

BY JONATHAN CARR IN DOSSELDORF tton, including substantial asset 

_ sales, intended to conserve cw<V 

MANNESMANN, the West German sion and modernisation in the plant lMing a Ietuni to profitability and 
engineering concern which has al- and m a chiner y divisions (includi ng raassure its bankers, 
ready announced higher sales and D em a g and Rexroth). Another DM The group has already sold to 
profits for the first half-year, is rais- 85m would go to Hart mann and various buyers sizable c hunks of its 


Mannesmann to lift spending 

BY JONATHAN CARR IN DOSSELDORF 


profits for the first half-year, is rais- 
ing investment next year to DM 


The group has already sold to 
various buyers sizable chunks of its 


Braun, which produces electronic profitable Commercial Credit sub- 


883m (5343m) from DM 788m in process plant controls, and to Kien- ^diary's loan portfolio, including its 


zle, the group’s data systems com- entire S750m mortgage servicing 


S ron&St to manTother German The company said that mj783rn 
banks, Hypo was able to increase of the total would go to fixed-asset 
its average interest margin, al- spending- DM 

though it gave no details. Partial op- Germany - mid another DM 60m 

erating profit (excluding earnings would be for financial mvestaent 
from own-account trading) rose by Of foe fixed-as^t mv^tinMit, 
12 per cent to DM 709 -lm. DM 353m is earmarked for exten- 


pany. 

Of the sum earmarked for foreign 


portfolio, the Commercial Credit 
services unit and the Commercial 


invest ment, the biggest single Credit business loans unit 
amount, of DM 178m, would go to Earlier this year, Control Data 
BraziL year Mannesmann cancelled a plan to sell the whole of 

raised the turnover of its Br azilian Commercial Credit, which offers a 
offshoot by 62 per cent to DM L2bn. wide range of financial services 


LONG WAIT TO JOIN JAPAN’S STOCK EXCHANGE PAYS OFF 

Merrill’s sweet victory in Tokyo 


BY CARLA RAPOPORT IN TOKYO 

MORGAN. STANLEY, the US in- suit according to Mr Iwakuni, 
JSKSS^ertising proves that Japan is not as ronsei^ 
in Tokyo newspapers yesterday for vative as it seems. ■ 

experienced stock exchange floor -Merrill Lynch was the only firm 
traders. One floor below Morgan speaking loudly and frequently, 
S tanle ys Tokyo offices- in the with almost no followera, c laimed 
gleaming Ota "Center skyscraper, Mr Iwakuni yesterday. Among 
Merrill Lynch executives were al- those granted membership last 
ready introducing lMiwtyiecrnited week, he says, are companies wtoch 
floor traders to the rested the staff, created a “cold climate during Mer- 


-WeVe been waiting for tote goce changed their 

mtodfrSd VP»3 fHSmbe^ 
chairman of Merrill Lynch Japan- . „ . a smile. The 

He was rrfemeg TOr Idwide 

nanireinent that nx toagn market he says, will become 

including MemU L^^a^ Mop rea ^ in0cto b ef 1986, when Lon- 
g&n Staidey.wouU beetle firet to 

foreign members of the Tokyo stock ^ gcause n ^ te London *Big Bang 1 , 
exchange early next year. «... — > — — « •»»» imnnrinnt' 


For Merrill .Friday's announce- gays Mr Iwakum. 


Tokyo became more important," 


p»fw» was a sweet victory. Almost ^ more securities firms, 

exactly a year ago, it decided ^ ^ nefi ^ to have bases in 

urainst paying what it deeded was T ffnt fa n Tokyo and New York as 
S^rbitantfoefor a the 24-hour market develops. 

Tokyo stock <^ % an ge - IntoBd, members, in- 

a drntag Vidi^fco^Goidman 
Sadis/ S. G. Warburg and Janhne 
^i^^i cooccs- Fleming, dso have advantage tof 

tanging US and European equity 


knowledge to Tokyo investors, ac- 
cording to Mr Iwakuni, He points to 
the growing number of US compa- 
nies listed in Tokyo. “We cover 
these companies in depth; we make 
the market in these stocks. Ifs 
quite natural that we should handle 
their trading," he says. 

At present foreign firms must 
buy and sell stocks in Tokyo 
through Japanese agents parting 
with 27 per cent of their commis- 
sion in the process. Mr Iwakuni is 
Optimistic that commission revenue 
win increase dramatically for Mer- 
rill Lynch once it is trading on its 
own account 

This year, be says, gross commis- 
sions wdl be between 56m and $7m. 
Next year it win climb to $12 to 
514m, and S20m in 1987. In addition 
to equity trading, Mr Iwakuni ex- 
pects his firm to get into underwrit- 
ing and the mergers and acquisi- 
tions business in Japan. One of its 
clients is Bfinebea, the ball-bearing 
manufacturer which is attempting 
a hostile takeover of a J a pa n ese 
precision instruments company. 

1 Other new members of the stock 

exchange are less optimistic. They 


point out that the fixed commission 
in TOkyo may go the way it has in 
tiie US and London. 

“Will the negotiated commission 
come to Japan? This question is 
why we took such a long time to 
make up our minds about applying 
(for a seat)," says Mr Satora Saitoh, 
general manager at Jardine Flem- 
ing, the Hong Kong based joint ven- 
ture between Robert Fl em ing of the 
UK and Jardine Matheson in Hong 
Kong. JF is the largest trader of 
equities among foreign firms in 
Japan. "In the long run ifs 
inevitable", he concludes. 

Mr Iwakuni disagrees. Drawing 
on his 25 years experience in the 
Japanese securities business (18 
years with Nikko Securities and se- 
ven with Morgan Stanley), he says 
confidently; “Japan today is very 
different from the US in 1975. Here, 

the big four securities firms are 
very powerful If you drop fixed 
commissions, they will have even 
more control and more small firms 
will be in trouble. 1 know many pro- 
pie think we should go to a free sys- 
tem like the US, but 1 think it will 
never happen," he says. 


an issue of notes over the next few facility as well as the 5100m issu- 
months, though Mr Fekete said the anr*> facility, involves about 40 
money was not needed at present banks ted by Banke rs Trust Inter- 


splits the existing Freddies into two 
companies. One will be a new listed 
company - to be called DAB Invest- 


100 Freddies will end up with 500 
shares plus 100 shares of Dabi, 
Because both companies may be 


and was designed to provide flexib- 
ility in handling next year’s im- 
ports. 

In order to obtain cheaper fi- 
nance, Hungary has been pre-pay- 


□ a tional, Dai-Ichi Kangyo Bank 
and first Chicago. The margin of % 
percentage points above London in- 
terbank offered rotes (Libor) e» the 
lowest the borrower has paid. 


ments (Dabi). It will bold the exist- traded in the stock market, the plan 
ing R8m ($2 .9m) investment portfo- will allow investors to choose the 


lio, mainly of 
mining shares. 


dividend-paying degree to winch they wish to spread 
their money between the "safe” 


The other company will be the Dabi investment company and the 
on-going Freddies, without its in- more exciting but more speculative 
vestments and holding only the Freddies. 


All ihc\c Mill nut's liming been mid. riih tiiinmnn aneni a ippt\ir\ iu <x nwuvr i-f retard only. 
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Mitsubishi Corporation 

I bn 1 >q mired with limited liubdny under the Cammereul t ‘ode »»/ Japan} 


Japanese ¥20,000,000,000 
61/4% Bonds Due 1995 

ISSUE PRICE 100%% 


The Nikko Securities Co., (Europe) Ltd. 

Bankers Trust International Limited 

Merrill Lynch Capital Markets 

Mitsubishi Finance International Limited 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Afgemene Bank Nederland N.V. 

Banque Indosuez 

County Bank Limited 

Generate Bank 

Morgan Guaranty Ltd 

Nomura International Limited 

Swiss Bank Corporation International Limited 


Bank of Tokyo International Limited 
Citicorp Investment Bank Limited 
Deutsche Bank Capital Markets Limited 
Manufacturers Hanover Limited 
Morgan Stanley International 
J. Henry Schroder VVagg & Co. Limited 
Yamaichi International (Europe) Limited 
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HOW A GLOBAL STRATEGY 
CAN FALL FLAT. 



A few centuries ago, Ferdinand 
, r Magelten made history with the first 
' global strategy. He proved the earth 
’was round and won great acclaim. 
’Posthumously. 

Since then, in spite of the fact we all know the 
"end of the earth" isn't there, more than one company 
has gone overseas and ‘disappeared without a trace. 
Circumnavigation, for explorers of all kinds, can be tricky 
business. 

Our business is opening new frontiers, 
it began for us in 1973, when we launched ourselves and our 
'industry into a new age by teaching computers financial printing. Then 
we developed the capability to send and print a prospectus simultaneously in 
several cities across the world in a matter of minutes. 

Today, with blinding speed, absolute accuracy and total confidentiality, 
*we can send almost anything printable almost anywhere business is done. We can 
'even link otherwise incompatible data -transmission systems. 

So, a party in a corporate corner office can exchange information with 
'colleagues and customers in the far-flung corners of the earth as easily as another corner in the 
'same building. With branches all over the world, we can offer a global company the same data 
communication and office-support services we supply to its home office, wherever home happens 
to be. 

If you've got interests or aspirations on another side of the globe, contact us. We can give 
a business edge on the earth. 

And help keep you from going over it. 

@ PANDICK, Inc. 

An edge on the earth. 

345 Hudson Street. New York. NY. 10014 Tele< 12009 
Full-service offices and plan! affiliations in financial centers throughout North America and the world. 
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The Sentinel Life Insurance Co. PLC 


has Ix-cn acquired bv 


Aitken Hume International PLC. 




We initiated this transaction and acted as 

financial advisor to The Sentinel Life Insurant e Co. Pic 


Bear, Stearns & Co. Inc. 

NcwYork'Atlant«v/Bos ton /Chicago/ Da Has/ Los Angeles, San F ranc isco 
Am>terddm/Goncvj/ Hong Kong/ London/Paris 


Nr,vemhpr 1963 





REDEMPTION NOTICE 





THE DAI-ICHI KANGYD BANK, LIMITED 

f/ncorporatedwnh Limited Liability in Japan) 

P&O Building, 722-138 Leadenhall Street, London EC3V 4PA 

£7,500,000 

Callable Negotiable Floating Rate 
Sterling Certificates of Deposit Due 
30th torch, 1987 

NOTICE IS HEREBV GIVEN that, pu'lU.inl tp Paragraph 3 of the Certificates, 
The DiMcw hjngyo Bank, (.united. London Braneh.has elected to redeem on 
?7lh Maicfi. *986 (the •Redumpfiun Odte'l jH e( irs otf/stoi*d«*g Callable 
Negotiable Floating Hale Slewing Certificates of Deposit due 30tn March. 1967 
rifta Certificates') Imeresi on Iho Cut iiiicaies will cease 10 accrue witn checl 
from the Redemption pate 

Ftedompiion win be eHocted on the Redemption Dale K*fcfv uooo surrender otthe 
Certificates umpugh (he medium yf a Recognised Bank m tiro United ¥ .ngdorrii 
lo The Djiicni Kuugyu Bank, Limited, London Branch, at its above address. 




Agent Bank 

Grindlay Brandts Limited 


j 


BCG FINANCE N.V. 

U.S. $50,000,000 

Guaranteed Floating Rate Notes due 1990 

Notice is hereby given pursuant to the 
Terms and Conditions of the Notes that for 
the six months from 
December 3 1985 to June 3 1986 
- . the Notes will bear an interest rate of 
\ 8 L% per annum 

with a coupon amount of US$426.56 

London & Continental Bankers Limited 

Agent Bank 


Financial Times Tuesday December 3 19B5 
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Foreign groups set to provide 
Ka Wah Bank cash injection 


By William Ha.'l in New York 

PANTRY PRIDE, the Wall Street 
corporate raider which last 
month acquired control of Rev- 
lon, the cosmetics and health 
care group, bos agreed to self 
Revlon's prescription drug oper- 
ations for SS90m cash to the Ror- 
er Group. 

Rorer, a medium-sized US 
pharmaceutical group which has 
been the subject of considerable 
takeover speculation on Wall 
Street, led a list of bidders. These 
are understood to have included 
Boots, the UK pharmaceutical 
and retail group, and ICN 
Pharmaceutical, which wanted to 
acquire Revlon's worldwide ethi- 
cal pharmaceutical business. 
This consists of USV Pharmaceu- 
tical Corporation and Armour 
Pharmaceutical. 

The acquisition will roughly 
double (he size of Rorer. which 
has a stock market capitalisation 
of S750m and will make the com- 
pany less vulnerable to a 
takeover. 

Borer’s shares, which have 
traded as high as 547 earlier this 
year, fell by 52% to $35 after the 
announcement of the deal on 
Friday. 

Since it acquired Revlon less 
than a month ago, Pantry Pride 
has wasted no time dismember- 
ing the Revlon empire to recoup 
the 51-Sbn it paid for the 
company. 

The sale of Revlon’s prescrip- 
tion drug business, which had 
annual rales of $4 10m. follows 
the $395m sale of its Noxcltff 
Thayer health products and Re- 
bels speciality chemicals busi- 
ness to Britain's Beecham group. 

There is speculation, on Wall 
Street that Revlon’s new owners 
will not honour a S9Q0m deal to 
sell Revlon's cosmetics business 
to Adler & Shay kin. a small New 
York investment house, which 
had agreed to buy it as part of an 
elaborate defence against Pirn try 
Pride's hostile takeover bid. 

There has been speculation 
that Pantry Pride wants to keep 
Revlon’s traditional cosmetics 
badness and sell everything else. 

Mr Robert E. Cawthom, 
Borer’s chief executive, said his 
company’s strategy was lo create 
a “world-class” health care com- 
pany. The Revlon acquisition 
provided it with “critical mass In 
the pharmaceutical business and 
enhances long-term shareholder 
value.'’ 

There would be an initial dilu- 
tion hi Borer's earnings but sav- 
ings and synergies resulting from 
the integration of the companies 
were expected to accelerate fu- 
ture earnings to levels beyond 
Borer’s current growth potential 
without USV-Armour. 

Last year Rorer had sales of 
5522m. The new companies, 
which had combined sales of 
5410m, will give the Rorer group 
combined sales near Slbn. 

■ Mr Cawthom called the acqui- 
sition an important step towards 
realising Borer’s strategic goal of 
building a significant presence in 
prescription pharmaceuticals. 

“While we are a force to be 
reckoned with in the over- 
the-counter market, with Maalox 
now being promoted directly to 
the consumer, we need to in- 
crease our prescription product 
base and our marketing capabili- 
ty to doctors and hospitals. This 
acquisition achieves those objec- 
tives,” he said. 

The overseas operations of 
Rorer and USY-Armour will 
have combined sales of 5300m. 
The acquisition is expected to in- 
crease significantly Borer’s Dow 
of new pharmaceutical products. 


BY DAVID DODWEU IN HONG 

THE KA WAH BANK, one of Hong 
Kong's smaller local banks, yester- 
day called for a suspension in trad- 
ing of its shares as discussions with 
Dutch, Singaporean and Chinese in- 
vestors take place on a capital re- 
construction of the bank. Ka Wah 
has been experiencing difficulties 
since the collapse earlier this year 
of the Overseas Trust Bank (OTB)- 
Mr Robert Fell, Hong Kong's 
banking commissioner, welcomed 


KONG 

news of the reconstruction and cash 
injection. He said it would restore 
P flnfTfjpnrp in Ka Wah and “lead to a 
permanent strengthening of the 
bonk,” The size of the injection has 
yet to be revealed. 

Amev N V, the Dutch insurance 
and ffwanrinl services group, was 
named as one oT the parties in- 
volved in the reconstruction. The 
second is Kafliin Enterprises, a 

joint venture company owned by 


the Chinese group, China Hwa JUm, 
and the family of the late Ko Teck 

Kin in Singapore. 

Mr . Ko founded Singapore's 
Chung Khiaw Bank 

Ka Wah is controlled by the fami- 
ly of Mr Low Chung Song, a Malay- 
sian who lives in Singapore. It re- 
ceived a ■‘substantial line of credit 1 
in Jane this year from the Hong 
Kong 'and Shanghai Banking Cor- 
poration and the Bank of China. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest International bond issues for which an adequate secondary market exists. The 
following are closing prices for December 2. 


US. DOLLAR 
STRAIGHTS 
Amur 10V S3 
A man Credit HP, 90 
Aflani Rtfrid 10** 00 
Austral Com IT 95 
Australia Com 1l'» 00 
BP Capital it'i 92 
Campbell Soup 95 
Canada It's SO 
Canadian Pac 93 
Canadian Pac 12^ 99 
CEPME Ifr 91 
Chevron USA 12>* 89 
Citicorp 10 B0 
CJKorp m 95 
Coca Cola IP. 91 
Demnart Kingdom lr, 69 
Denmark Kingdom 7T*t 90 
Denmark Kingdom 11*3 92 
ED F 1095 
E.EG 9* 60 
LEC IT, SO 
El B 1295 
0i UUy 1CF. 92 
Export Dev Carp 10 90 
EnpoaOnrCdrp 12© 

Fed Dep Stores IP, 95 
Ford Motor Cred 11% 90 
Ford Motor Cied 12 95 
Gen Elec Credit 1 <K. 00 
GUAC ID 1 . 99 
GUAC 10*, 92 
1ADB 10'i 95 
IBMCiMH 10* 2003 
Kellogg Company IIP, 90 
Kellogg Company ll'i 92 
LTC.B 12% 91 
Macy Cred Corp IT, 95 
Unsui Trust II* 90 
Nippon Cred Bk 10*, 95 
Piltsbury CO. 10* 93 
Pru Really secs 12’, 95 
Oantas Airways 1CP, S5 
Quebec Hydro 11': 92 
Queensland Govt ID 1 , 95 
Ralston Puma 11% 95 
Ralston Purina )2V 89 
Saskechewen HP, 92 
Saskatchewan IV. 69 
Su/cnl 10 90 
S Wales Tray 11*. » 

Swed Exp Cred 10 92 
Swed Exp Cred 12*. 8BCW 
Sweden Kingdom KF, 90 
Sweden Kingdom 11’, 89 
Sweden Kingdom 111, 94 
Tenojco Corp HR. 95 
Texaco Capital 1095 
UnHMLTech Fin *0% 95 
Victorian Rep 11% 92 
world Bank itf, 95 
World Bank 12*, 94 
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663 

BMw Travenol 7*, 94 . 
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1W% 

102% 

+ 6*, 8 . 

662 

Copenhagen 7% 95. 

-ISO 
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101%I 
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7.18 

Credit Narimat S’, 94 

an 
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-0%0 

769 

E l-B 7U 94 
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101% 

102% 

+ 0% + 0’a 
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EstXH 892 

150 

31% 

84% 
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961 

Ex -lm Bk Korea 7% 90 
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0 0 

764 
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HD 

103% 

104% 

+ 0% + 0*4 
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Finland ReouMrc 7 52 

300 

100% 

101% 

+ 0% + 0% 

£75 

Gould Hit Fin 7% 81 

100 

101% 

1K% 

• 0 

7.18 
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103% 

184% 

- 0% 8 

766 
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1K% 

104% 

- 0% + 0% 

£78 

Mitsubishi Hvy 3*} 88WW 

300 

156% 

150% 

- 8% - 3% 

-1138 

Mitsubishi Hvy 3% BSXW 

300 

90% 

91% 

0 -8** 

£80 

Mitsubishi Mel 3 1 , 88WW 

100 

104% 

105% 

- 0*4 - 8% 
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Mitsubishi Ms) 3*. 8SXW 

100 

68 s , 

81% 

- 0% - 0% 

865 

Quebec Hydra 7V 95 
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+ 0% + 0% 
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IBS’, 
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102% 
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101% 

+ 0% + 0% 
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World Bank 7% 85 
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102% 

103% 

+ 1% + 8% 
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Sams Act Co HP« 92CS 
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Kredietbanh Lux. 17 8B NS 
B.N.P. 87, 85 ECU 
BM WM Trade ff, 90ECU 
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Honda Motor WW 3*» 9ffl 
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WessanenS*. 90R. 

Mobil Corp. 11% 80 FF 
Australia Comm 1132 C 
El.au*, 83 C 
GUAC UK Fm 10*» 90 C 
Imp Cham Inds IT, ®5£ 
imp Cham tods HP, 92C 
Mcdonaids 10*, 90 C 
Mitsubishi Fin HK 11 BO C 
NSW. Treasury IIP, 92 £ 
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Rank Xerox 11 92 £ 

Royal tod HR. B2£ 
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Abbey National 5 2000 C 
BankAmerica O/S S', 96 
Bankers Trust 52000 
BFG.E. 5>. 99 
BJU>.5>, 95 
ENR.SU 96(JUy) 

B.N.P. 5>, 99 
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CCF. S<{ 07 
Chase ManTn S’, 2009 
Cdtcorp 5 2C35 
Credit Lyomte S’, 96 
OflcU Lyonnus S KI 
E.E.C. 5 9Q 
EJCE-L 500 
IraUridSV 37 
Uoydi Bank Pop 
Man -Hanover 597 
Midland Bank Paip 5 
- Nat West PerpA'S'/ S 
Noi west ParpBS u S 
floyal Bk Scodanf 5 Perp 
Roy Bi Scot 5<, 2005 £ 
EocMRe CenereiB S', 97 
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HQ% -O’, +7 UK 
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106% +Q*« + 0% 1155 
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99% -8% + 0% 0M 
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102 0 0 743 
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101 0 0 1147 

56% + 0*8 + 0% TL34 
98% + 0*8 + 0% 11.14 
100% 0 + 0% 1065 
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100% 0 + 0% TL6S 

101% - 0*, +B*a 1UB 
100% +0*4 -O', 661 
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Avon Cap Corp 5*» 94 
Bnt land Comp 6*j B9 
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Deutsche Bk Fin 95 
EES 5% 04 
Gen Occtdtntale 4% 94 
Glendale FetLSUL Sv 65 
tod Fund Rn 5*. 94 
tot -Am Dev Bk 6', 9* 

N .Zealand steel SV 96 
Oberce KbwH 5^ 95 
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Santos finance Lid 6 94 
Tokyo Else Pwr 5% 93 
Tokyo Metropolis 5', 94 
World Bk5>, 94 
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Ajinomoto 399 
Corneas! 7 2000 
Fame 3*. 98 
Full Hvy tods 3 2000 
Fujitsu 3 99 

Kumaga) Gun* 3% 2000 
Utnil 3'? 99 
Mltaubshi Bank 2*i 00 
Mitsubishi EJeC^i 00 
Murata 3^ 2000 
Nippon Bac 2*, 2000 
Nippon Ofl Co 3 2000 
OW Elec tod 3% 99 
Sektwi House 3 99 
Sumdoma Bank 21, 2000 
Sumitomo Corp 2% 99 
Talyo Yuden 3 1 , 2000 
Takeda Fllkefl 3% 2000 
Tokyo Sanyo Elec 3% 99 
Tcsmba Ceramics 3 2000 
Nippon 04 CO 2% 92 SF 
Nippon Shlrpan Co 2 92 SF 
asks 5 92 DM 
Renown 3*, 90 DM 
Sun Realty B% 92 DM 
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DIVIDEND 

NOTICE 

NOTICE is hereby given 
that me Board ol Directors 
of Agnico-Eagle Mines 
Limited has declared a 
dividend of 20* (U S funds) 
per share payable on 
January 7. 1986 Id 
shareholders of record 
December 10, 1985. 

Dated this 21st Day of 
November 1985 

8anyUnden 

Secretary-Treasurer 


EAGLE 


Til*; aunt i unit: hunk 
4 ip tih; 
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Mezzanine Capital Corporation 
Limited 


and 


Vishay Intertechnology, Inc. 

Iww aicquirwi through a joint wntua* 

Dale Electronics, Inc. 


Wl* at till as invi-stmont aHvisnr in 
MpzAinim* OpiUl O>r(x>ration Umitinf 

Charterhouse Group International, Inc. 

r > Ti M.ultson Avt’iuit* 

Ni*v\ York. New York JOUJJ 
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NEW ISSUES 


20TH NOVEMBER 1985 


U.S. $19,016,000,000 


CSFB 


Credit Suisse First Boston Limited 

has executed in 1985 to date 

100 

Public Issues 

in the International Capital Markets 

for 


AEtna Life Insurance Company 

(Three issues) 

Arizona Public Service Company 
BBL International N.V. 
Campbell Soup Company 
Comerica Incorporated 


Alcoa of Australia 

Limited 


Aluminum Company of Canada, 

Limited 


American General Corporation 

- Bank of Boston Corporation Banque Indosuez Banque Nationale de Paris 
The Kingdom of Belgium Boise Cascade Corporation BP Capital B.V. BSN 

Canadian Imperial Bank of Commerce Citicorp Person-to-Person, Inc. 

Commonwealth Bank of Australia Communications Satellite Corporation 


BBL (Cayman) 

Limited 


Comalco Finance 

Limited 


DFC Finance (Overseas) 

Limited 


Compagnie Flnand&re de Credit Industrie! et Commercial CIR International S. A. 

Equitable Life Financing Corporation 
Export Development Corporation First Bank System, Inc. 

Fortune Federal Savings & Loan Association General Re Corporation 

Great Western Financial Corporation Gulf States Utilities Company 


Ford Credit Australia 

Limited 


Credit National CSX Corporation 

European Economic Community 
Ford Motor Credit Company 
Great American First Savings Bank 
«Holderbank» Finanrifere Glaris Ltd. 


Homestead Savings, 

A Federal Savings and Loan Association 


Hydro-Quebec 

(Two issues) 


Inter-American Development Bank International Bank for Reconstruction & Development 
The Republic of Italy ITT Corporation Kemira Oy Kleinwort, Benson, Lonsdale pic 

The Louisiana Land and Exploration Company Malaysia MCorp MeUon Bank, N.A. Mellon Financial Company 

Metlife Funding, Inc. Mitsui Trust Finance (Hong Kong) Limited Mount Isa Finance N.V. Nationwide Building Society 


New Zealand 

(Four issues) 


Mitsui Trust Finance (Hong Kong) Limited 

(Two issues) 

Newmont Mining Corporation 


Pacific Bell 


Pacific Telesis Group 


Petrocorp Overseas Finance 
Limited 


Nestle S.A. 

(Three issues) 

Phoenix Mutual Mortgage Funding Corporation The Pillsbury Company Pirelli Financial Services Company N.V. 

(Two issues) 

Prudential Corporation pic The Queensland Government Development Authority Regie des installations olympiques Saga Petroleum a.s. 
Province of Saskatchewan Security Pacific Corporation Shell Oil Company STET-Societa Finanziaria Telefonica p.a. 

Sodete Generate de Belgique - Generate Maatschappij van Belgie Southern California Edison Company Standard Chartered PLC 

State Electricity Commission of Victoria Student Loan Marketing Association Sun Capital Corporation Sundsvalisbanken 

Swiss Reinsurance Company Texaco Capital lhc. Tokai Asia Union Pacific Corporation 

Limited 

Viacom International Inc. Wells Fargo & Company Zurich Insurance Company 


Kingdom of Sweden 
(Two issues) 


United Kingdom 


l I 





i 
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Israel’s electronics innovators 
show signs of vulnerability 


ISRAELI companies have 
always believed they have the 
brains to compete with the best, 
but the mast successful have 
also decided to limit their 
ambitions. 

In the area of high tech- 
nology, this peculiar biend of 
confidence and prudence has 
resulted in an industry tailored 
strictly to specific needs. 
Innovators recognise that, in a 
world dominated by big com- 
panies of the US, Japan and 
Western Europe, the only 
viable option for a small 
country is the location and 
occupation of a vacant niche. 
Around this premise, com- 

? anies like Elscint, Scitex. 

adiran, Laser Industries and 
Elbit have grown. Each is a 
specialist None, until recently, 
has tried to steal the show. 

The result for Israel has been 
a vibrant young industry, strong 
in research and development, 
cautious on production. Yet. 
while the reputation of Israeli 
electronic engineers and tech- 
nicians has never been higher, 
the temptation by top managers 
to accelerate into new areas is 
growing and the risk of over- 
stretching is real 
At the same time, the lack 
of a large industrial infrastruc- 
ture, deriving in part from past 
specialisation, has led to a 
growing exodus of graduates 
and technicians from Israel to 
the US. In Silicon Valley, they 
say. the second language is 
Hebrew. 

Foremost among the newly 
troubled ventures is Elscint, 
Haifa-based manufacturer of 
medical imaging equipment, 
with a workforce of 2,500. 

Elscint. which has 8 per cent 
of the world market for 
medical imagers, was founded 
by a group of eager young 
graduates in 1969. But as sales 
peaked, profits fell and a 
1984-85 net loss of $33m was 
followed by a further deficit of 
$15m in the first three months 
of the current year. 

It had bank debts of about 
$150m and faces large-scale 
additional repayments in res- 
pect of $70m-worth of bonds 
issued, in return for tax advan- 
tages, to a selection of Israeli 
investors. 

Heavy and prolonged market- 
ing of a broadened product 
range, together with too rapid 
plant expansion, is blamed for 
the deterioration, which led 
this year to the resignation of 
Mr Avraham Suhami, the 


Walter Ellis on the way rapid expansion is 
forcing Israel’s high-technology industries to 
face up to some uncomfortable decisions . 


What could be more civilised than travelling flat out in First Class, or even the Pullman? 
And if you stretch to an Executive Ticket we can even include breakfast and free parking. 

We’re getting there Intercity 


Danish credit 
group to seek 
UK funding 

By Hilary Barnes In Copenhagen 

KBEDITFORENItfG Danmark 
(KD), Denmark's largest mortgage 
credit association, is proposing to 
go to the British market to finance 
housing construction, by Danish 
companies, according to Mr Allan 
Bonnis, deputy general manager. 

Denmark's mortgage credit asso- 
ciations fi nance property by lend- 
ing money raised through the issue 
of bonds. The property represents 
security and no account is taken of 
borrowers’ creditworthiness. 

Almost all Danish real-estate 
sales are financed by that means 
Denmark has one of the largest 
bond markets in Europe and the 
Danish associations are owned by 
the borrowers. 

KD has already financed some 
housing construction by Danish 
firms in West Germany. It is consid- 
ering entering the French, 
Portuguese and US markets. 

The development follows a 
change in Danish legislation in 
June enabling Danish mortgage 
credit associations to finance prop- 
erty in member countries of the Or- 
ganisation for Economic Coopera- 
tion and Development (OECD). 

They may, however, only finance 
property abroad up to a maximum 
of 3 per cent of their reserves, a lim- 
it that the associations want the 
Govern m ent to raise. KD's reserves 
total about DKr 12bn (SL3bn). 

KD still needs the Bank of Eng- 
land's approval before it can go 
ahead in the UK, but expects to 
receive that in the new year. 

Mr Bonnis said KD would fi- 
nance construction by Danish com- 
panies working in the UK. 
primarily on housing. 

Nordisk warns 
Copenhagen 

By Our Copenhagen 
Correspondent 

NORDISK GENTOFTE, the world's , 
third largest insulin producer, has j 
warned the Danish environmental 
authorities that unless it receives 
permission to go ahead with the 
production of a human growth hor- 1 
mone within two weeks it will con- ; 
sider arranging for production by 
the Wellcome Foundation in the 
UK. 

The growth hormone will be pro- ] 
duced by gene-splicing technology. 
Nordisk is engaged in a race with j 
KablVitrum, Sweden, and Genen-j 
tech, of the US, to introduce the 
hormone. 

Nordisk has already received 
preliminary approval for produc- 
tion in Copenhagen but the start-up 
has been delayed over an appeal by 
an ecologist group against the deci- 
sion to permit production. 


founder-chairman. and his 
replacement by Mr Uri Galil, 
head of Elron Electronics. 

El ran, a holding company, has 
a stake In Elscint of 29 per 
cent Elscint shares are quoted 
not only in Tel Avfv, uniquely 
for an Israeli enterprise, they 
are also traded on the New 
York Stock Exchange. 

Under Elron's supervision 
recovery is under way, and 
significant new sales have been 
made- this summer in the US. 
Nevertheless, jobs have been 
cut and targets reduced. For 
the flagship of Israeli high-tech 
to be forced publicly to trim 
its sails was a sure sign of 
stormy waters. 

Scitex. of Herzliya, another of 
the high-techno olgy leaders, is 
facing key decisions: In spite 
of its considerable success in 
the competitive field of com- 
puter graphics, . which have 
made it one of Israel's most 
formidable exporters to the US, 
Europe, and even Japan, Scitex 
announced . earlier this year 
that it might have to shelve 
ambitiuofi .plans for expansion. 

The company, like most 
Israeli high-technology con- 
cerns, has raised nearly all its 
investment capital in the US. 
This year, in a bid to raise funds 
that would enable it to increase 
its 1,800-strong workforce sub- 
stantially, and double sales to 
$200 m, it decided to look closer 
to home. First, though it had 
to pressure the Government in- 
to easing newly amended tax 
regulations covering individual 
investment in industry through 
bonds. Success was only par- 
tial. then it drew np a pros- 
pectus for its first local stock 
issue. The results of both in- 
itiatives are keenly awaited. 

Meanwhile, Scitex says that 
third quarter earnings this year 
are likely to be hit by cuts in 
state R and D funding and re- 
duced export cover. Recruit- 
ment of technical staff over the 
past 12 months has been 
“highly selective" it adds, and 
sales are not expected to reach 
$200m before 1987. 

Elscint and Scitex are 
heavily dependent on exports — 


the home market for their 
sophisticated products is 
negligible. This provides a 
measure of ' protection from 
economic : hardship . within 
Israel but also means an ex- 
pensive series of export promo- 
tions and R and' D based largely 
on the ..perceived needs of 
foreign . markets. ' 

An example of what can be 
achieved in a large and reliable 
borne market is provided ' by 
Elbit. of Haifa, another Elron 
associate, which designs and 
builds electronic systems with 
civil and military applications. 
Elbit’s biggest customer is, not 
surprisingly, the Israeli defence, 
establishment and the restat- 
ing export spin-off is .consider- 
able. 

With 2,109 workers, . orders 
valued at $300m and sales this 
year likely to exceed $150m, 

Elbit is wen placed. The one 
blot on the trading picture is 
the possible cancellation of the 
proposed Lavi jet fighter, to be 
produced with cash and 
specialist help from the US. 
Elbit would expect a major 
share in the Lavi, and . would 
suffer if the project were to be 
aborted. 

Tadiran, Israel's largest high- 
technology venture, also started 
life providing equipment for the 
armed forces. It first estab- 
lished a reputation through its 
improvements to military com- 
munications systems built under 
licence. Subsequently, it grew ■ 
by applying raw talent to a be- 
wildering array, of . highly 
specialist areas. 

With 11,500 employees, in- 
cluding 4.000 researchers, it is 
probably big enough to make 
whatever it chooses. However, 
It concentrates on doing what it 
does best — developing and 
building specialist systems for 
sale around the world. Its pri- 
mary batteries are market 
leaders: so are several of its 
control and imaging devices. 
With total sales in 1984 of 
$S70m and exports to the US 
alone this year likely to double 
to $120m, die Tel Aviv concern 
has shown that the secret of 


- success is as much precision in 
marketing- as in technology. 

Tadiran began life in 1961 
' at the 'start -of - a protracted, 
economic, boom, but the climate 
has - altered radically , since. 
Today, despite- US and Israeli 
Government assistance, com- 
panies large- 7 and small alike 
face record Interest rates at 
home and an increased require- 
ment to sell competitively 
abroad, which makes them 
vulnerable. 

Mr Joseph Morgenstfern, a Tel 
Aviv consultant, believes that 
the sector’s development has 
been assisted by the 30 per 
. cent shrinkage " In real wages 
resulting from the Govern- 
ment's continuing pay freeze. 
He adds, - however, that this 
advantage is more than offset 
.by the “unbelievably high" 
cost of financing. Interest rates 
of up to 100 per cent annually 
in real . terms . are a dilemma 
.for established and would-be 
entrepreneurs alike. But if costs 
are high and expansion into 
the big league is difficult, the 
loss of trained manpower to the 
' US is just as worrying. 

The fact is that there are 
simply not enough jobs to 
satisfy the - needs each year of 
the ' thousands of graduates 
pouring out of the universities, 
and in particular the prestigious 
Israel Institute of Technology 
(the Technion). Most com- 
panies have had to cut hack 
sharply on recruiting, and a 
significant proportion of manu- 
facturing is in any case already 
concentrated overseas. 

Salaries in Israel have also 
lagged behind, helping com- 
panies in the short term, but 
providing little incentive to 
specialists to stay at home. 

Ministers are disturbed about 
the situation and are trying to 
reverse the trend. 

Israel, may have to make up 
its mind soon what it wants the 
sector to become, if it wants to 
■proceed mainly as a provider of 
specialist equipment, based on 
high quality R & D. it will 
undoubtedly enjoy continuing 
respect and a level of commer- 
cial success relative to its size. 

If, on the other hand, it hopes 
to grow and expand into 
primary areas, it has to build 
up both the capital and the 
infrastructure with which to 
meet the competition. Jewish 
brainpower, a much repeated 
phrase, will not be enough. 
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When you hovel to one of the wend* most important 
business centers, you 'expect the finest in hotel 
accommodations. Lie so many travelers to the 
Gulf, .you choose Sheraton. For key locations near 
commercial, government and shopping districts. For 
24-hour room service, special executive services and 
the latest conference faculties. For superb dining and 
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. resources on successful business trips. When 
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_ WHIPS POCKET MEMO 

YOUR ELECT RONIC NOTEBOOK 
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that you speak 7x faster 
than you write, youH see 
the benefits of using a 
Philips fbdeet Memo as an 
electronic notebook 
Ideas, nates and reminders 
can be instantly recorded for 
reference later. 

Test a Philips Fbdeet . 
Memo at your office 
equipment dealer today or 
write for information. 
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INTL. COMPANIES & FINANCE 


4 Chris SherweU on the widespread impact of a corporate collapse 

Pan-Electric shakes Singapore 


WHEN SHARE trading in Pan- 
Elcctrlc Industries was sus- 
pended in Singapore and Kuala 
Lumpur two weeks ago, no one 
doubted that the marine salvage 
and property group was in 
financial trouble. Rumours had 
been flying around for a while 
in the two congenitally gossipy 
markets, and it quickly emerged 
-.p.' that the company had defaulted 
on a S$7.5m (US$3.6mt debt 
repayment, part of a larger loan 
of about S$75m. 

What no one outside a tiny 
circle realised until a few days 
later, was how widespread the 
impact of any collapse would be. 
Not only were other quoted 
companies at risk — notably 
Growth Industrial Holdings and 
Sigma International, shares in 
which were also suspended — 
but also a number of broking 
firms- and. in the most apoca- 
lyptic view, the whole stock 
market. 

The reason, as Pan-Electric's 
bank creditors had discovered 
for themselves before the de- 
fault. was the existence of at 
(cast S?l40m worth of obliga- 
tions on the part of Pan-Electric 
and its subsidiaries to buy up 
shares on a forward basis. The 
group had been laden with 
commitments it couldn't meet. 

Last weekend, after 11 days 
of abortive rescue talks, the 
banks decided to put in a 
receiver. The Singapore Stock 
Exchange quickly suspended all 
dealings before yesterday's 
expected re-opening because 
defaults on these contracts and 
an unknown number of others — 
all part of customary practice 
in Singapore and Kuala Lumpur 
— threatened to bring the whole 
house down. 

The discovery of Pan- 
Eiectric’s forward share com- 
mitments came when three 
banks — Standard Chartered 
Merchant Bank, Citibank and 
Banque Paribas — were prepar- 
ing to underwrite a rights issue 
to raise SSMm and help 
reduce the company's 
enormously increased bank 
borrowings. 

The borrowings, it turned 
our, had been used indirectly 
\ for share transactions quite out- 


went involvement. Yet he 
stepped in to help, and it re- 
mains a mystery even now why 
he did. 

One key factor, however, was 
that, at the time the crisis broke, 
he was about to become leader 
of • Malaysia's main Chinese 
political parti r , and could not 
afford any embarrassment 
before an elevation which is 
certain to lead to a Cabinet 
position. A second is that the 
Pan-Electric obligations in- 
volved enough shares in his 
own companies to threaten his 
control over their share prices. . 

This was important because 
many entrepreneurs and specu- 
lators in Singapore and Kuala 
Lumpur lend and borrow cash 
on the basis of shares as col- 
lateral. Central to this credit 
creation are the brokers, who 
act as mini-banks and make 
money from the interest they 
charge as well as commissions. 
Just as significant, their 
practice of agreeing purchases 


share offer by Singapore Inter- 
national Airlines, the island 
state's national flag carrier. 

Within a few days, the " basis 
of an agreement" was reached, 
to be recommended to all the 
creditors. ' The plan involved 
an injection of S$40m by Mr 
Tan and his guaranteeing 
SSlOOm-worth of forward con- 
tracts by last Friday. The 
banks, for their part, were to 
agree on a 12-month mora- 
torium on Pan-Electric's capital 
repayments and a reduction in 
interest charges. 

This in turn was supposed to 
lead to a full-scale study of the 
company's books by Price 
Waterhouse, the accounting 
firm and a financial restructur- 
ing which was likely to involve 
a larger rights issue, a debt-to- 
equity conversion, and almost 
certainly a change of Pan- 
Electric’s management. 

That matters had got that far 
was almost entirely due to the 



Empty trading desks on the Singapore Stock' Exchange 


and sales on a forward basis 
of up to six months or even a 
year creates a pyramid of 
equity which is in effect debt 
Some people believe Mr 
Tan's involvement in Pan- 
Electric goes back to last year. 
Either way, his offer of beip 
in a rescue led to talks with a 
steering Committee of the 


heavy presence of the Monetary 
Authority of Singapore, the 
country's powerful financial 
regulatory agency. Having 
initially stood on the sidelines, 
believing market forces could 
take their course, the authority 
was made to realise the poten- 
tial impact of Pan-Electric’s 
collapse on the stock market 


side Pan-Electric's mainstream banks which made the original 'and on general confidence, and 


activities. The obligations so 
created involved shares in 
Grand United Holdings and 
Supreme Corporation, part of 
the stable of companies con- 
trolled by Mr Tan Koon Swan, 
a Malaysian entrepreneur 
recently turned politician. 

Mr Tan, who since earlier this 
year has held a 22.6 per cent 
stake in Pan-Electrie through 
Sigma, seemed initially to be 
under no obligation to get in-, 
volvcd in a rescue... After alL 
he had apparently become 
interested in ;the company only 
recently, and had no manage- 


SS75m loan to Pan-Electric, it duly stepped in. 

The committee included Despite this, the negotiators’ 

Standard Chartered, Citibank nervousness grew over the true 
and Banque Paribas along with- financial state of the group. 


tion on Pan-EJectric before the 
crisis broke. 

When the end came last 
Saturday, the banks also 
appeared to have lost tbelr 
faith in Mr Tan and his 
advisers, N. M. Rothschild (for 
Sigma) and Singapore Inter- 
national Merchant Bankers (for 
Mr Tan himself). 

They said Mr Tan had not 
performed in full certain 
actions he had agreed to — 
reference ' to his eventual 
decision not to " take out " Pan- 
Electric's forward contracts. 
They also spoke of a "legal 
impediment” be had raised at 
the last minute, which for the 
banks was obviously the final 
straw. 

On Sunday night Mr Tan 
denied responsibility for the 
breakdown. He maintains that 
rbe true value of forward con- 
tracts involving his companies 
had been found to be less than 
S$140m, and that the remainder 
involved companies in which he 
had no part As for the legal 
hitch, this turned out to be a 
law which prevented him chan- 
nelling money to Pan-Electric 
via Sigma. 

There had also been dis- 
agreement between the two 
sides over the preferential 
status of Mr Tan’s loan in rela- 
tion to the banks’ loans, and 
this too ultimately made recon- 
ciliation impossible. The 
Monetary Authority finally 
decided to back off, and the 
banks applied to the courts for 
the appointment of Price 
Waterhouse as receivers and 
managers. 

How all this originally came 
to pass may be learnt only if 
Pan-Electric's directors are 
brought to court, a real possi- 
bility given the damage now 
done. Criminal investigations 
are under way, although the 
alleged mastermind, stock- 
broker Mr Peter Tham, sud- 
denly left the country earlier 
this year and resigned his 
directorship of Pan-Electric in 
June. 

WhiJe the precise degree of 
Mr Tan's involvement still 
remains obscure, it is difficult 
to see how his business and 
political affairs can now 
escape totally unimpared. The 
affair seems certain 10 
embarrass Malaysia, which has 


Manufacturers Hanover Trust especially its cash flow position also shut its sto.ck market. 


and. representing the small 
lenders, Klein wort Benson. 

At no point during these 
talks was it officially confirmed 
that Pan-Electric had defaulted 
on a debt repayment Nor was 
a " rescue plan ” mentioned. 
This absence of official infor- 
mation proved ■ - disastrous, 
causing the whole stock market 
to plummet and. incidentally, 
hurt the much-vaunted public 


and the exact scale of its for- 
ward contracts. 

The bank creditors also 
seemed unsure of themselves. 
Practically all of them are 
foreign, a revealing sidelight of 
the affair and a comment on the 
quality of their lending. They 
seemed divided, between those 
with secured loans and. those 
without, and'distressed by their 
failure to get detailed infonna- 


As for the company’s future, 
the banks said in their state- 
ment that the appointment of 
a receiver “will in no way 
prejudice and is indeed inten- 
ded to protect the interests of 
existing shareholders, , employ- 
ees and creditors." The appoint- 
ment. they said, may even be 
discharged if Price Waterhouse 
can report favourably on the 
company’s financial stability. 


Profits down by 11% at 
Singapore Press Holdings 


BY CHRIS SHERWELL IN SINGAPORE 


SINGAPORE PRESS Holdings. 
South-East Asia's largest media 
conglomerate and one of the 
island state’s biggest industrial 
combines, has reported an 11 
per cent decline in pre-tax pro- 
fits for the year to August. 

The figures reflect the impact 
of the economic downturn in 
Singapore and the rest of the 
region. Although turnover was 
up from S$623m (US*297.7m) 
to S$718.5m pre-tax profits were 
down from S$H9m to S$106m. 
Trading profit was up 13.2 per 
cent at SS87.4m. 

The group was formed by the 
1984 mereger of Straits Times 
Press and Times Publishing, 
with Singapore News and Pub- 
lications. Although the merger 


took effect at the end of Novem- 
ber, 1984, the latest figures have 
been drawn up as if it had a 
pro-forma effective date of Sep- 
tember 1. 1983. 

Over the past yep, the group 
has seen a weakening of adver- 
tising revenue and has been 
forced to raise the cover prices 
of the Straits Times, Sunday 
Times, and Business Times, 
Singapore’s three domestic 
English-language newspapers. 

Another English language 
paper in Singapore, The Moni- 
tor — a rival to the Straits 
Times before the merger — 
dosed in July because the prin- 
cipal shareholders were not pre- 
pared to inject more capital in 
tile face of mounting losses. 


Keppel and Sembawang 
shipyards will not merge 


BY OUR SINGAPORE CORRESPONDENT 


KEPPEL SHIPYARDS and Sem- 
bawang Shipyard, the two main 
government-controlled ship- 
yards in Singapore, have 
decided against a merger, 
despite a recommendation to 
this effect by McKlnsey, the US 
management consultants. 

The consultants were com- 
missioned earlier this year to 
study Singapore's shiprepair 
industry, which has been suffer 
ing from the international trad- 
ing downturn and the world- 
wide tanker surplus. The sector 
had previously been a major 
spur to growth. 

A statement by the two yards 
said McKinsey had recom- 
mended that they “should 
merge and rationalise their 


ship-repair businesses to pro- 
vide the necessary lead towards 
a viable regional industry.’ 

But the companies also said 
McKiriey had told them 
negotiate how to minimise and 
share the costs of a rationalisa 
tion. If neither company was 
convinced a merger was neces- 
sary. they should "pursue 
independent strategies for 
couple of years and decide later 
whether to merge.” 

The companies said they had 
decided not to merge because 
potential assets writedowns and 
the companies' loss of Identity 
would affect minority share- 
holders. Instead, they would 
cut costs and reduce capacity 
wherever possible. 


This announcement appears as a matter of record only. 
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Bank of Tokyo (Curasao) Holding N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

U.S. $100,000,000 

Guaranteed Floating Rate Notes due 1997 

Unconditionally and Irrevocably guaranteed as to payment of principal and Interest by 

The Bank of Tokyo, Ltd. 

(KabnsMd Kaisha Tokyo Gaiko) 

(Incorporated with limited liability in Japan) 

Issue price: 100.10% of the principal amount 


Salomon Brothers International Limited 

Bankets Trust International Limited 
Banque Frangaise du Commerce Exterieur 
Banque Nationale de Paris 
Chase Manhattan Capital Markets Group 
Commerzbank Aktiengesellschaft 
Credit Commercial de France 
Deutsche Bank Capital Markets Limited 
Girozentrale und Bank der osterrekhischen Sparkassen Goldman Sachs International Corp. 
Manufacturers Hanover^ limited Merrill Lynch Capital Markets 

Samuel Montagu & Co. Limited Morgan Guaranty Ltd 

Morgan Stanley International The Nikko Securities Co., (Europe) Ltd. 
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Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 


Bank of Tokyo International Limited 

Amro International Limited 

Banque Bruxelles Lambert S.A. 
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Barclays Merchant Bank Limited 

Citicorp Investment B ank Limited 

County Bank Limited 

Credit Suisse First Boston Limited 
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These Notes having been sold, this announcement appears as a matter of recant only. 
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Polly Peck shocks City 
as forecast is missed 


Jeremy Stone looks at the planned formation of a £3bn heavyweight 

wants to take the biscuit 



BY MARY ANN SIEGHART 

Folly Feck International, the 
fruit packaging, electronics and 
mineral water bottling company, 
yesterday shocked the City by 
producing 19S4-S5 profits which 
were way below expectations. 
Two weeks ago, analysts down* 
graded their forecasts from 
around £S2m to between £S8m 
and £75m for the year to 
August 31 1385, but the actual 
pre-tax profit was even lower at 
£61.1m (£5Q.lm in 1983-84). 

On the down grading, the 
shares dropped 52p, or 23 per 
cent, to 173p, before recovering 
a little. Yesterday's news 
caused a further 15p fall to 
lTOp. 

Air Mark Ellis, joint managing 
director, said yesterday: “The 
question of brokers' circulars is 
one we've been looking at quite 
closely. Clearly we would pre- 
fer to be in a position where 
we come in above any forecast 
that may be around. We would 
like lower expectations so that 
when we deliver, people are a 


bit happier.” 

The major problem for profits 
was the translation effect of 
currencies. The Turkish lira, 
which was stable in the first half, 
depreciated by 44 per cent 
against sterling in the second. 
And sterling’s relative strength 
against the dollar led to lower 
profits is translation from dollar 
export earnings. 

The company also blames the 
disappointment on £4m of non- 
recurring start-up costs involved 
with the new consumer elec- 
tronics division. 

Croup turnover rose 50 per 
cent to £205-5m (£137.2in) and 
trading profit, at £67 ,2m, was 25 
per cent ahead (£53.7m). 

Interest charges were £5.5ra 
compared with £1.7m, leaving 
pre-tax profits up 21 per cent. 
Fully-diluted earnings per share 
only inched ahead from 48. 7p to 
49.3p. but the final net dividend 
Is up 50 per cent at 3.75p, making 
5.25p for the year (3.5p). 

The main contributor to profits 


was the agriculture and food 
division, which made £53m pre- 
tax on turnover of £i43.5m. 
Margins were slightly down on 
last year because of the costs of 
entry into new markets, espe- 
cially in Continental Europe and 
the UK 

Profits from textiles fell from 
£5.0&ra last year to £3.8m on 
sales £5.7m up at £33.9m. The 
mineral water bottling plant is 
now working at full capacity and 
contributed £1.9m of profit in 11 
months. The electronics divi- 
sion, which makes colour tele- 
visions, video cassette recorders 
and audio equipment, made 
£l9m on sales of £28.lm. 

The company says that trade 
in the first few months of the 
current y«?r is up on the same 
period of 19S4 and the Board 
** looks forward to a satisfactory 
year while continuing to con 
soli date the development of its 
existing operations within its 
available resources.” 

See Lex 


Chrysalis 
on target 
with £5.6m 


THE Chrysalis Group which 
came to the market last July via 
a merger with Management 
Agency and Music, has returned 
profits slightly ahead of its 
prospectus forecast. 

On a pro-forma basis, taking In 
AEA&rs results for an 11-m onth 
period, the record company 
turned in pre-tax profits of £5.6m 
for the year to June 30 1985. 
against its earlier estimate of 
£5.Sm. 

For the 11 months to end-June 
MAM’s proiSs dived to £874,805 
(£l.S3m for year). The figures 
were hit by disappointing trading 
results from the Research 
Recordings and Minns and Crane 
operations. The hotels and 
amusement machine activities 
met their profit targets. 

Included in MAM’s results 
were extraordinary debits of 
£l.66m relating to the Gilbert 
O'Sullivan settlement and closure 
costs associated with dis- 
continued activities. 

The results of the Chrysalis 
Group comfortably exceeded pre- 
vious forecasts and more than 
made up MAAf’s shortfall. 

Almost 95 per cent of the 
4.3m shares offered for sale by 
the Chrysalis Group were left in 
the hands of the underwriters. 


Monks & Crane joins 
USM with £10m value 


BY LUCY KELLAWAY 

Monks & Crane, distributors 
of Industrial consumables, 
engineers’ tools, and safety 
equipment, Is joining the USM 
with a value of ilOJZm. 

Albert E. Sharp is placing 
3.8m shares at 77p. representing 
29 per cent of the enlarged 
equity. About 2.6m of the shares 
are being sold on behalf of 
existing shareholders, with the 
remainder sold by the company 
to raise £800,000 after expenses. 

The company, which was estab- 
lished in 1950. was owned by 
Thom-EMI from 1968 lo 1983. 
when it was bought out by 46 
members of senior management 
with the help of Sharo Unquoted 
Midland Investment Trust. 

Following the buyout, the 
management embarked on a pro- 
gramme of rationalisation, clos- 
ing branches and reducing staff 
levels. It has subseauently 
acquired two related distribution 
businesses: it bought Hunter 
Group for £800,000 in 1983. and 
Richard Lloyd for £740,000 in 
October this year. 

The prospectus divides the 
trading record into two distinct 
periods: before and after the 
buyout. The first period shows 
the group falling from profits 
of £290.000 in 1981 to losses 
of £283,000 In 1 983 . a year which 
bore the bulk of the restructur- 
ing costs. 


Since the buyout, however, 
profits have risen from £405,000 
in 1984 on sales of £17.7m, to 
£706,000 in the six months to 
September 1985 on sales of 
£11. 5m. The directors are fore- 
casting profits for the full year 
of not less than £1.4m. 

Based on this forecast, the 
shares at the placing prfcte are 
on a price/earnings multiple of 
10.6 times. Assuming a dividend 
of 2.7p. the forecast yield is 
5 per cent. 

Dealings in the shares begin 
on December 9. 


Tan Sri Khoo lifts 
stake in Exco 

Tan Sri Khoo Teck Fuat, the 
Malaysian businessman who last 
month bought a large stake in 
the Exco International money 
broking group, has bought a 
further 500,000 shares taking his 
holding to 57.5m shares or 2-L56 
per cent of the equity. 

Exco clashed with Tan Sri 
Khoo last week over his demand 
for three boardroom seats, 
including that of deputy chair- 
man and member of the execu- 
tive committee. Exco's shares; 
which already include a large bid 
premium, were unchanged at 
217p yesterday. 


IMPERIAL GROUP'S strategy, 
stated yesterday for the, benefit 
of doubting shareholders, is to 
establish “ an international 
branded packaged goods and 
consumer service company.” 

As announced last week, 
Imperial has decided to pursue 
this objective by merging with 
United Biscuits, a transaction 
intended to create a grouping 
with annual sales of £6bn split 
between tobacco, brewing and 
food. 

The oiler values UB at some 
£1.3bn and the combined group 
at more than £3bn. 

Viewed in the City as a merger 
based largely on the defensive 
needs of the two companies, the 
deal is presented by the two 
managements as the result of 
industrial logic. 

United's chairman, Sir Hector 
Lalng. says that in a world where 
the large food combines are 
getting larger — backed by the 
cash resources of very large rich 
partners like the US tobacco 
giants, R. J. Reynolds and Philip 
Morris — it is not good enough to 
be " a minnow:’' in order to com- 
pete. internationally ** each com- 
pany had to get bigger.” 

For Imperial, the merger with 
UB would solve a longstanding 
problem — that of reducing its 
dependence on the profitable but 
declining UK tobacco market 
On the pro-forma basis of last 
year's figures for United and 
Imperial combined. Imperial 
would reduce its tobacco profits 
from 49.5 per cent of the total 
to exactly one-third. 

Food, considered to be a 
growth area— and safer from 
attack by the health lobby— 
would move up from 14 to 41 per 
cent; the balance is made up of 
Imperial’s brewing and leisure 
interests, excluding from both 
figures the impact of Howard 
Johnson. Imperial’s ill-fated US 
acquisition which was finally 
disposed of last week. 

Underneath this array of 
complementary objectives. City 
observers argue that the two 
companies are looking to tbeir 
onion for rather different things. 

Imperial has been the peren- 
nial favourite for a hostile 
takeover with the name of Lord 
Hanson the most recurrent 
among rumoured bidders. 

Its management has spent the 
last five years coming to grips 
with a confused and ill-assorted 
portfolio of businesses, which it 
can now claim to, have sorted 
out. 

Imperial is a strong generator 
of ca9b, through the tobacco 
business, and its pubs are a 
reservoir of assets which must. 

If the calculations of Elders 1XL 
are anywhere near correct, be 
undervalued. 

An all-paper takeover of UB 



HOW THEY COMPARE 
Imperial 


Ut<L Biscuits 


Turnover 

Pre-tax profits 
Employees 


£46 ton 
(to 3.1&84) 
£230Jm 
59,000 

MAJOR INTERESTS 


£l.74bn 
(to 29.12A4) 
£87 Jll) 
41,000 


Mr Geoffrey Kent, chairman 
. of Imps 


TOBACCO & CONFECTIONERY; 
Players and Embassy cigarettes. 
Golden Virginia and St Bruno 
tobaccos. Famous Names liqueurs. 
FOODS: Ross frozen foods, 
Youngs seafoods. Golden Wonder 
crisps, HP and Daddies sauces. 
MEWING: Courage beers and 
pubs, John Smith’s beers. Harp 
lager. 

RESTAURANTS HOTELS, SHOPS: 
Anchor Hotels, Harvester steak 
houses. Happy Eater restaurants, 
Finlays newsagents. 


BISCUITS & CONFECTIONERY: 
Me Vi ties, Ry-King, Crawfords. 
Macfarianes, Macdonalds, Carr’s 
biscuits; Terry’s chocolates. 
SNACK FOODS; KP snacks and 
. nuts. 

FROZEN FOODS: McVities. 
RESTAURANTS: - P.azatand, 

USt feebler cookies and crackers. 
Speciality Brand spices and herbs. 



Sir Hector Laiug, ch ai tr ait a 
of United Biscuits 


would make Imperial rather 
less liable to be taken over, 
either as a cash generator or as 
an asset play. 

United Biscuits has itself been 
the subject of some takeover 
talk, but the motives of its 
management for going into this 
deal are primarily aggressive. 


branding at the end of the 
century (a throw-away remark 
based on that morning’s news of 
a project to link Australia and 
Europe in under an hour via 
ultra-high speed air transport). 

That approach has made UB. 
extremely hungry for cash, as 
its record of recurrent rights 


It seems likely, however, that 
the UB management is intended 
before long To take over the 
key positions in Imperials 
densely populated boardroom. 

Although Mr Geoffrey Kent, 
Imperial's chairman, is only a 
year older than Sir Hector, it 
appears that Sir Hector’s role 


‘In a world where the large food companies 
are getting larger, backed by the cash 
resources of very rich large partners, 
it is not good enough to be a minnow: in 
order to compete internationally 
each company had to get bigger’ — Sir Hector 


UG has for many years invested 
heavily in new markets and pro- 
ducts. particularly in the US, 
where its KeebJer subsidiary bas 
a significant share of the highly 
comped tive cookie market. 

It currently has plans to invest 
in Brazil and China, and Sir 
Hector spoke yesterday of having 
his eye on .truly world-wide 


issues testifies. For UB, the 
Imperial tobacco business would 
be tailor-made as a soure of 
cash to finance its growth 
ambitions. 

To obtain access to that source 
by means of a favourably 
balanced share transaction would 
be very attractive if nothing else 
entered into the equation. 


is that of heir-apparent Similar 
plans seem to hold in respect 
of the two finance directors. 

From UB's point of view, the 
deal can he represented as an 
attractively priced reverse take- 
over, in which shareholders are 
to receive a premium while their 
management takes control. 

That is to say nothing of the 


substantial “ golden greeting” to 
be received by UB directors 
when they cash in their existing 
share options, on the way over 
to take on the problems of 
managing Imperial. 

There is a decided possibility 
that the transaction may be 
frustrated by a reference to the 
Monopolies Commission, presum- 
ably based on the large com- 
bined share of the snack food 
market 

It also remains on the cards 
that one of the many companies 
ro have run its computers over 
Imperial will, at the last gasp, 
find it impossible to let the 
opportunity slip away. 

But without either of these 
hindrances, objections from, the 
Institutional shareholders of 
Imperial are not to be ruled out. 
Analysts of the two groups were 
saying yesterday that Imperial 
shareholders faced earnings dilu- 
tion of about 15 per cent (look- 
ing at pro-forma 1966 earnings). 

But to be taken over by an 
aggressive cash -hungry and 
smaller company, the mutterings 
went, usually requires a pre- 
mium; the deal remains .to be 
approved by the shareholders, 
many of whom were hoping for 
more, in cash that they could 
reinvest 

The betting in the City last 
night was that this merger might 
be iucky to go through without 
opposition. 


PATERSON 

ZOCHONIS 



highest so far achieved 


Summary of Results 


Year ended 31st May 




1985 

1984 


Turnover 

£276.6m 

£262.6m 

-+-5% 

Profit before tax 

£38.6m 

£30.9m 

+24% 

Earnings per share 

38.61p 

29.88p 

+29% 

Total dividend per share 

5.90p 

5.15p 

+15% 


1984-85 Highlights; Hie record profit level achieved in 1985 reflects 
a satisfactory improvement in the performance of most major areas of 
group operations. 

Following the completion of the £100 million capital expenditure 
programme in 1984, Nigeria's results benefited from the first full year's 
output of the new detergent plant and increased production from the 
soap and packaging plants. 

Profits from the Cussons group worldwide improved and the U.JC 
companies increased their share of the soap market In Australia previous 
market share gains were maintained despite increased competition. 
Kenya benefited from the first full years production of the soap factory 
acquired in 1984. 

Current Year: Most group operations have made a satisfactory start to 
the year and, subject to unforeseen circumstances, profits of the first 
half year should be comparable with the same period last year. 

* = Y 5% PATERSON ZOCHONIS PLC, BRIDGEWATER HOUSE 
J 60 WHITWORTH STREET MANCHESTER Ml 6LU. 

Africa - United Kingdom Europe ■ Australia Far East 



Minihouse share dealings 
start on Amsterdam SE 


BY CHARLES BATCHELOR 

DEALINGS start today on the 
Amsterdam Stock Exchange of 
shares in Mlnihouse. the Dutch 
computer systems group which is 
traded in London on the over- 
the-counter market managed by 
Granville, the licenced deposit 
taker. 

This will be the first time that 
a share has been traded simul- 
taneously on the Granville OTC 
market, which operates on a 
matched bargain basis, and an 
overseas stock exchange. 

Granville does not make a 
liquid market in the companies 
listed on its OTC. but matches 
bargains on an Individual basis 
and with the aim of not allow- 
ing shareholders, hostile to the 
company management, to 
acaulre stakes. 

Ur David Metier of Granville 
said: "Amsterdam Is a more 
liquid market and will take the 
lead in setting the Mini house 
price Initially. Our market 
effectively ceases to be on a 
matched bargains basis since we 
can put a deal through Amster- 
dam Instantaneously.’’ 

The listing of Minihouse on 


the Granville market in Decem- 
ber 1983 created a stir in the 
Netherlands, where the financial 
community feared the start of a 
trend for Dutch companies to 
seek overseas listings. 

Granville believes the Mini- 
house move prompted Dutch in- 
stitutions to ease their require- 
ments on companies seeking 
capital and stimulated the growth 
of the Dutch Parallel Stock 
Market, roughly equivalent to 
London's Unlisted Securities 
Market 

Dealings in Minihouse on the 
Granville market were suspended 
at 570p. Mlnihouse is offering 
800,006 shares at a minimum 
tender price of FI 20 (£4.77p) 
in Amsterdam. Half of these 
shares are new with the other 
half coming from Mr Theo 
Mulder and Mr Klaas van der 
Heide, joint executive directors 
(120,000 shares each) and from 
Holland Venture, a venture capi- 
tal company (140,000 shares). 

Mlnihouse is forecasting a pre- 
tax profit nf FI 5m (£1.19m) for 
1985, against £lm for 1984. 


FKB expands to £0 .6m 
and confident of growth 


DIVIDENDS ANNOUNCED 


Argyll Group 

-int. 

2.65 

Jan 20 

2.1 


&25 

Brownlee 

..int 

1 

Jan 10 

1.3 

— 

4 

Dominion Inti 

.int 

2.5 

— 

2.2 

_ 

5 

Dundee and London ... 

3.4 

— 

3.2 

5.4 

4.7 

Evans of Leeds ..... 

.int. 

1.5 

Jan 10 

1.375 


3.375 

FKI Electricals 

.int. 

0.28p 

Jan 20 

0.23 

— 

0.5 

Lynton Holdingsf .. 

..iot 

3 

Jan 6 

2.42 

— 

8.05 

Polly Peck 


3.75 

April 4 

2.5 


3.5* 

Scottish & Mere. 

-int 

7 

Jan 2 

3.5 

— 

14 

Telecomputing? ... 


0.35 

— 

0.65 

3-5 

1 

Daniel Thwaltes 

.int 

1.1S 


1.1 

— 

71 

Trans. Services^! 

■int 

3.57 

April 7 

3J37 

— 

9.57 

TR Natural Res. 

.Int 

3.5 

— 

3.5 

— 

7.5 


Dividends shown pence per share net except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 3 USM stock. 
§ Unquoted stock. 1 Gross throughout. 


Profits, before tax. of FKB 
Group, USM -quoted sales promo- 
tion agency, expanded from 
£391,000 to £603,000 for the six 
months ended September SO 
1985, directors are confident that 
growth will continue during the 
second half of the year. 

FKB, which came to the market 
in July with a placing of 1.79m 
shares at 140p each, produced a 
turnover for the six months of 
£L21fli (£3-53m). After tax of 
£253.000 against £173,000. earn- 
ings are shown as 3.6p compared 
with 2.4p previously. 

The directors say that the 
increased profitability in the 
period was because of the higher 
percentage of fee income in the 
turnover mix. 

They add that the expenditure 


on marketing and sales promo- 
tion of major companies con- 
tinues to grow as the competitive 
marketing and retailing climate 
in the UK prevails. 

Business from major clients 
continued at similar levels to 
1984, but the percentage contri- 
bution to group turnover and 
profit was reduced in line with 
the forecast that the group was 
moving towards a greater spread 
of large accounts, the directors 
state. 

The company is in dispute 
with a client on one of its cur- 
rent projects. The clients’ con- 
tribution to that company’s 
profits was about 5 per cent for 
the period. The directors state 
that present advice is that if any 
proceedings are commenced they 
are unlikely to succeed. 


C & W share details today 


THE FULL details are likely to 
be published today of the near 
£lbn offer for sale of shares in 
Cable & Wireless, the rapidly 
growing telecommunications 

group- 

The City is expecting the 
Issue to be priced at a discount 
of about 6 per cent to the exist- 
ing share price, which closed 
yesterday at 613p, down. 22p, 

The issue, which will be the 
second largest ever sale of 
shares after British Telecom, 
will consist of 150m shares, 56m 
of which will raise more than 
£300ra for the company via a 
rights issue, and the balance 
will he made up of the Govern- 
ment’s remaining 22.7 per cent 
stake in the group. 

The offer contains a novel 
clawback feature, whereby if 
the issue is heavily oversub- 
scribed . a larger portion tup to 
two-thirds) will be made avail- 


able to the public, employees 
and existing shareholders. 

The issue has been under- 
written by J. Henry Schroder 
Wagg, Kleinwori Benson. County 
Bank and Morgan GrenfelL 


Wistech moves ahead 

An increase from £261,020 to 
£309,286 in pre-tax profits is 
reported by Wistech, specialist 
indnctrlal and environmental 
services, for the year to Sentem- 
ber 30, 1985, The directors say 
the pre-tax profit achieved for 
the year shows that the impetus 
reflected in its first year of trad- 
ing has been maintained, and 
they look forward to continued 
growth. 

Turnover during the year rose 
from £3.9m to £5.21m. and opera- 
atlog profits increased from 
£249,073 to £332,621. 


This advertisement is issued (n compliance with the requirements of the 
Council of The Stock Exchange. 

Whitbread 

Investment Company 
PLC 

(Incorporated in England- an investment com pa ny under section 266 
ol the Companies Act 1985) 

Issue by wav of placing of £1 5,000,000 7 to 12 percent 
Stepped Interest Second Debenture Stock 2010 
at £95.543 perCtOO nominal payable in full on acceptance. 

Application has been made to the Council of The Stock Exchange for the 
whole of the above Stock to be admitted to the Official List 

In accordance with the requirements of Ore Council of The Stock Exchange, 
£1.500,000 of the Stock is available in the market on the date of publication 
of this advertisement- 

listing particulars of the Stock win be circulated in the Extef Statistical 
Services and copies may be obtained during usual business hours on any 
weekday (Saturdays excepted] up to and including 16th December 1985 
from: „ 

Klsinwon, Benton Limited, Whitbread investment Company PLC Jama C60*<& Co, 

20 Fenchurch Street, Brewery. Winchester House, 

London EC3P30B Chiswell Street. 100 Ok) BrQM Street, 

London EC1V45D fondwi EC2N 1BQ 

and undt 5th December 1985 lor collection only, from the Company Announcements Office, 
The Stock Exchange, Throgmorton Street London EC2P2BT. 

3rd Decamber 1365 


Granville & Co. Limited 

Member of Uia National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3H 8BP Telephone 01-621 1212 


Ovar-tfie-Counter Market 


High Low 
146 121 
151 128 
77 43 

46 26 

157 108 
64 42 
201 144 
162 103 
130 10 

94 83 

73 46 

32 21 

83 33 
SO 20 

218 177 
124 107 
265 213 

95 83 

95 71 

225 TOO 
100 90 
860 300 
120 31 

60 28 
92 81 
444 320 
40 J7 
122 81 
247 195 


Company Price Change 

Ass. Bm. tnd. Ord. ... I21xd — . 

Asa. Brit. fnd. CULS... 128 

Alrsprung Group 63 -f -1 

Armrtege and Rhodes.., 4 i _ 

Barton Hill 167xd +1 

Bray Technologies ...... 53 — 

ecu Ordinary ............ 144 — 

CCL 11 pc Conv. PI. 103 _ 

Carborundum Ord. ... IZQxd 

Carborundum 7.5 pc Pf, 94 — 

Deborah Services ...... 58 -t 

Frederick Parker 21 — 

George Blair ............ 7 j 

|nd. Precision Castings SQad — 

Isis Group 180 

Jackson Group iio*d — 

James Burrough 278«d —4 

James Burrough 9pcPf, 95 

John Howard and Co. 73*d — 
Lingua ohone Ord. vjo 5 „ 

Unguaphone 10.5pc Pf. 90s _ 

Minihouse Holding NV 670s 

Robert Jenkins ......... 7 Q _ 

Scrurtons ■’A" 31 

Tordey and Carlisle ... 67 

Trevian Holdings ...... 330 — 

Unilock Holdings ...... 40 

Walter Alexander ...... 121 — 

W. S, Yeeies 2 fl 0 

b “ Suspended. 


Groaa Yield 

P/E 

Fully 

div.(p) -/„ Actual raxad 

7.3 

6.0 

7.4 

6.9 

10.0 

7.B 




6.4 

10.2 

10.5 

13.7 

4.3 

10.5 

5.1 

6.1 

4.0 

2.4 

21.1 

22.0 

3.9 

i.4 

6.5 

7.5 

12.0 

0.3 

3.5 

3.3 

IS. 7 

15.2 



4.9 

4.1 

5J3 

9.3 

107 

11.4 

_ 


7.0 

12.1 

6.0 

7.8 




2.9 

5.3 

30 

6.0 

13.2 

11-0 

160 

83 

13.8 

20.7 

56 

SO 

7.4 

7.4 

150 

5,4 

8.8 

s.a 

12.9 

13 6 



5.0 

6.3 

6.3 

9.9 

—* 

— - 

6.fi 

6.9 

150 

157 



69 

12 

24.9 

23.7 

— 

— 

9 h 

20.0 

— 

— 


7.9 

5.0 

7.5 

34 

6.1 

4.3 

1.3 

IBB 

T8 A 

2.1 

53 

109 

10.6 

86 

7.1 

6.8 

87 

17.4 

8.7 

57 

9.8 




in Great Britain seems to be meltingaway 


A recent Allied-Lyons advertisement brags about minor 
inroadsSe US ice cream market But here in Great Britain 
I r ru - ,• _ T mne Mflidk share of the take-home 


not suggesting these are bad products. We’re suggesting that they 
suffer tom being part of the disparate collection that Allied- 
Lyons calls its Food Division, a division we feel has not provided 

tne nearly one quarter between the marketing support needed to keep up wiffi the competition. 

We don’tbeliere thafe the fault of individual managers. 

tea bags lost pver 20% of i ost VV? management structure. 

Hardly what we’d call flavour of the month. 

LOOK AT BOTH SIDES. THEN DECIDE 

. , ...... ....•-i.* „r unrh Mmt Often This method chaws a decline in sharp for Lyons Maid take-home icecream of --j' ■ ihy . 

SS^^^^»- M * rel ' 8I “ aAprtl - . 
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Elders offer ‘frivolous’ says Allied j 

Wire and 
Plastic price 


BY MARTIN DICKSON 


Allled-Lyons, which Is fighting 
3 fl.Sbn takeover- bid from 
Elders IXL, yesterday attacked 
the Australian group’s offer as 
“ frivolous - and said Elders, was 
" not suitable " -to be the owner 
ot the food and drinks group. 

In Its formal defence docu- 
ment. Allied argued that Elders 
"has given no • meaningful 
assurances to our employees, its 
management is inadequate, it is. 
too small, it has a disappointing' 
record and it wants to dis- 
member your cohesive powerful 
group. These demerits taint its 
offer of cash or loan notes.*' 1 

Sir Derrick HaMcrt-Brawn,'- 
Allied’s chairman, said the group 
had an excellent record over the 
past five years, with pre-tax 
profits growing from £U2.4m to 
*2lSm and earnings per share 
showing a compound annua! 
growth rate o£ 13 per cent. The 
croup's recently announced 
interim results had shown ■ 
accelerating progress, with pre- 
tax profits up 22 per cent to 
£ 122.6m. 


Ho argued that Allied was a 
"top performer ” among major 
British companies and other 
brewers. It ranked 21st in 
earnings per share growth over 
five years nf all 90 British com- 
panies with a five-year profit 
record as quoted companies and 
a market capitalisation in excess 
of fSOOm. 

He also claimed it had the 
best five year earnings per share 
growth record among its 12 
major competitors in the brew- 
ing and distilling sector. 

The document argued that 
Allied would continue to be a 
top performer because of strong 
management, a focus on the 
interconnected load, drink and 
leisure markets, its strength to 
compete worldwide and an out- 
standing spread of brands. 

It said there was “ no intelli- 
gent rationale of business logic" 
for Elders' plan to sell off parts 
of the group. Allied's three 
divisions had common require- 
ments. skills and interests. 

Elders, the document claimed. 


was a " not very successful 
Australian conglomerate, it is 
strong on one thing only— grossly 
extravagant ambition, which, 
despite its bragging, is not sup- 
ported by its own resources." 

Elders’ offer, of 255p a share, 
was completely unacceptable, 
when measured against each of 
the most important investment 
yardsticks of capital value, earn- 
ings and dividends. 

Allied's shares closed last 

night still well above the offer, 
at 28Tp, but down I3p on the 
day. 

. Eiders last night attacked the 
Allied document for ‘'failing to 
address a lot of the very hard 
questions we have raised about 
their performance.” 

Elders, meanwhile, yesterday 
distributed to journalists and 
selected Members of Parliament 
a document spelling out reasons 
why it believed its bid should 
not be referred to the Monopolies 
Commission. 

Elders said it believed that it 


would enhance competition in the 
UK drinks industry through the 
introduction of new brands, the 
revitalised marketing of others 
and a restructuring of Ailied’s 
tied and managed houses. The 
consumer would benefir from 
increased choice and improved 
service. 

Defending its plan to sell 
Allied's food businesses, it said 
these were not the result of 
organic growth. They had been 
"stuck on" to the group In a 
way which did not generate 
complementary efficiencies and 
iheir removal would not damage 
the food businesses themselves 
and the impact on the rest of 
the group would be “negligible.'' 

“Our overall strategy, our 
plans for Allied and the effects 
of the merger in the market 
place will revitalise both the 
brewing and wines and spirits 
divisions. Through improved 
prospects for competition, em- 
ployment inicianve and more 
effective operations, the public 
interest will benefit." 


Weir Group launches apj 
£18m bid for Yarrow ‘ 


Standard Life sales up 66 % 


BUOYANT new life and 

pension sales in the 12 months 
to November 15, 1935 is 

reported by Standard Life 

Assurance Company. Scotia nd’s 
largest life company, with total 
new money received during the 
period up by more thau 

two-thirds to £32 1.9m. 

In the UK. new annual 
premiums on ordinary life and 
individual pension business 
rose 16 per cent to £97m, while 
single premium business more 
lhaa doubled to £224.9m. 

Strong growth in pension 
business in the UK more than 
offset a dull period for life 
sales. New annual premiums on 
individual pensions almost 
doubled to £48.tirn. white 
single premiums were up by 
more than SO per cent to 
£57.4m. 

Most of the growth came in 


the period ahead of the Budget 
on fears. subsequently 
unfounded, of tax charges on 
pensions. The company's new 
style Castle pension series made 
an important contribution to 
this growth. 

In contrast new annual 
premiums on mortgage endow- 
ment business dropped by a 
fifth to £39.2m. r effecting high 
interest rates and a quiet house 
purchase market in the first 
half of the year. Sales rose 
sharply in the second half, and 
at the year-end business was 
running in line with 1984 
results. 

Sales of linked contracts con- 
tinued strong, with new annual 
premiums up by a half to £5.1m 
and single premiums almost 
doubling to £97.7m, in a year 
of growing competition from 


more companies entering the 
market. 

Annuity sales rose two and a 
half times to £69.Sm. but there 
was a drop of a fifth to £6.lm 
on annual premiums for other 
life business. 

The company put on 435 new 
group life and pension schemes 
during the year with annual 
premiums of £4.lm. Some 75 
new managed funds were set 
up. 

In the Republic of Ireland 
new annual premiums rose by 
half to L£2.4m and single 
premiums by 60 per cent to 
I£187.4m. 

The company's business in 
Canada showed a mixed pattern, 
with new annual premiums 
down 16 per cent to CS5.9m, 
while single premiums were up 
by three-quarters to C$144. 4m. 


Circaprint 
dividend 
lifted 50% 


This announcement appears as a matter of record only. 



LIBRA BANK PLC 

£20,000,000 

Private Placement of 

SUBORDINATED CAPITAL NOTES DUE 2010 

subscribed by 

BriTel Fund Nominees Possfund Nominees 

Limited Limited 


arranged by 

POSTEL INVESTMENT 
MANAGEMENT LIMITED 

in association with 

Fulton Packshaw tfc Company Limited 


October 1985 


Although 1954-85 pre - tax 
profits showed a reduction from 
£650.000 to £635,000. the directors 
of USM quoted Circaprtnt Bold- 
logs, maker of plated through 
- hole circuit boards, are raising 
the net dividend from 0.7n to 
1.05p per share. 

They say the 50 per cent divi- 
dend increase is in view of their 
i confidence in the group's future. 
! CLrcaprint has seen an encourag- 
ing start to the current year, 
with both order intake and sales 
. running at a higher level than 
| last year. 

Turnover for the year to 
August 31 1985 increased from 
£6. 26m to £7.35m. An increase 
in market share was due to new 
business gained resulting in a 
broader range of customers. 

Operating profits advanced to 
£858,000 ( £795,000 ) but interest 
charges were higher at £235.000 
(£159.0001 and related to the 
acquisition of the Exmouth 
factory and plant There was a 
tax charge this time of £148,000 
(nil) and stated earnings per lOp 
share were down from 12.3p to 
8.3p. 

An extraordinary credit of 
£13,000 (£433.000) represented a 
gain on the sale of the Gilling- 
ham warehouse. 

GRAMPIAN HOLDINGS has 
acquired Penfold Gold, a golf 
ball maker, for £855.000. Some 
£600.00flL of this is through the 
allotment to the main sellers of 
£357,146 ordinary shares in 
Grampian, and the rest is in 
cash. The acquisition will com- 
plement Grampian's Ben Sayers 
golf club manufacturer. 


By Charles Batchelor 
THE SHARES of Wire and 
Plastic Products, a small 
Kent manufacturing com- 
pany, leaped 7 Op ro 290p 
yesterday following an 
announcement that Saatchi 
and Saatchi, the fast-growing 
1 advertising agency bad taken 
a 10 per cent stake in its 
equity. 

Wire and Plastic, which is 
changing ils name to WPP 
Group, also announced Ils 
first move oat of its tradi- 
tional activities with the 
purchase ot VAP Croup, a 
graphics company which 
makes material for consumer 
user guides, for np to £2m 
in shares. 

Mr Martin Sorrell, finance 
director of Saatchi, and Mr 
Preston Rabl. a partner in 
stockbroker Henderson Cros- 
th waite, took a stake in Wire 
and Plastic in May with the 
aim of extending Its activi- 
ties. 

They bought 1.36m new 
Shares Tor £515,000 in a move 
..which gave them 27 per cent 
of the enlarged equity and 
Mr Rabl joined the board. 
Wire and Plastic makes in- 
dustrial wire and sheet 
metal products and alu- 
minium kitchenware and 
tableware. 

It has formed a subsidiary. 
Rasor. to spearhead ils move 
into the services area. 

VAP. which Is based near 
Oxford, had sales of £3m in 
the 18 months ended January 
1985 and net tangible assets 
of £275.000 at that date. It 
produces user guides for 
Austin Borer. Black and 
Decker, Oxford University 
Press and Rank Xerox. 

The pn rebase price will he 
based on seven times the 
average after-tax profits of 
VAP for the three years end- 
ing January 1990. with, a 
maximum of £2m. 

Wire and Plastic will issue 
550.000 new shares at 205p 
each to Saatchi — 10 per cent 
of the enlarged equity — to be 
held as a long-term invest- 
ment. Mr Sorrell will Join the 
WFP board. 


St Ives document 

Banker N. M. Rothschild, 
acting on behalf of St Ives 
Group, yesterday sent oat the 
formal offer document for 
Richard Clay. Under the 
terms of the agreed 
offer of 44 new shares 
In St Ires for every 100 shares 
in Clay or' a cash alternative 
of 190p a share, acceptances 
should be received by Decem- 
ber 23. 


BOARD MEETINGS 


Th« following companion havo nor, find 
daie* of board mooting) to U>a Stock 
Exchange -Such meetings are usually 
hold for ttia purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
a-e interims or finals and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 

TODAY 

Interims: — Aiklna Brothers fHoaiery). 
Birmingham Mine Brunirlng. CM Indus- 
trial*. Con try and New Town Pro- 
oertie*. GEC. Matthew Kell. Jack L. 
Israel. Jermyn Investment. Platon 
International, R. W. Tooihili. 

Finals:— Leeds. Ranks Howie 
McDougafl. 


FUTURE DATES 
Iniorim*:— 

British Steam Specialties Oec 17 

Ceffyns Dec 9 

F and C Alliance Investment Dec 9 

Fine Art Deveioomerrts Dec 5 

Hesiewood Foods Dec 9 

Investment Co Dec 5 

NESCO investments Dec IS 

TR North America invest. Tet. Dec « 
Wen's Group International ... Dec 9 
final*:— 

Associated Pa oar Industrie* ... Dec 11 

Carr's Milling Industries Dec 12 

N5S Newsagents Dec H 

Plautons (GB1 Dec 10 

Saatchi and Saatchi Dec 5 

Tew and Lyle Dec 11 


EVANS OF LEEDS ™ 

Property Investment Group 

UNAUDITED RESULTS FOR THE SLY MONTHS 
ENDED 30th SEPTEMBER 1985 


Total revenue 

Net revenue after Interest and other 

charges 

Taxation at 40% (1984— 45% ) 

Profit attributable to shareholders 

Earnings per share 

Interim dividend 


The dividend will be paid on 10 January 1986 


6 months to 

6 months to 

30/9/85 

30/9/84 

3,862,963 

3,269,428 

2.264.441 

2,010,404 | 

905.776 

904.682 

1,358.665 

1,105,722 

4.14p 

3.37p 

1-Sp 

1.37SP 


TMs announcement appears as a matter of record only 


Ll 



Bradbury Wilkinson 

ESLXBUtflllSDAN O RECOGNISED HIGH SECURITY PRI XTER 


£ 545 , 000 , 000,000 


Bearer bonds and certificates of deposit 
to this value were 

printed on behalf of banks and investment houses 
during 1984 by: 

■ ■ ' BRADBURY WILKINSON 


Bradbury Wflkinson ( Aeroprlntt Limited 
international House, The London world Trade centre 
1 St Katharine's Way; London El 9UN 
Telephone; 01-481 8825 (4 llnesl Telex: 892 693 BW BOND 
Facsimile: 01 -480 5209 (Group ill) 








STANDARD BANK 
IMPORT AND 
EXPORT FINANCE 
COMPANY 
LIMITED 
SUS 75.000.000 
FLOATING RATE 
NOTES DUE 1991 

For the six months. 
November 25. 1985 to May 
26. 1986. the rate of 

inlcrot 

has been fixed at 8 J/S ** 
P.A. 

The interest due on May 27. 

1986 against coupon nr 3 
will be SUS 425.73 and has 
been computed on the acinar 
number of days elapsed 
(183) divided by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 

alsacienne 

DE BASQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


BY MARTIN DICKSON 

Weir Group, the Scottish 
engineering company, yesterday 
launched a takeover bid for its 
Glasgow neighbour Yarrow. Its 
uniquely-structured offer puts a 
basic value of £17.Sm on the 
marine engineering group but 
shareholders would also receive 
70 per cent of any compensation 
woo by Yarrow over the 
nationalisation of its ship-build- 
ing interests. 

The Yarrow board will meet 
later this week to consider its 
response. But Mr J. £. Boyd, the 
chairman, said yesterday: "I 
believe that we will vigorously 
resist this atterant to seize 
control. Loss of independence 
would be detrimental to our 
principal business of maritime 
consultancy and research.** 

Weir already holds a 28.2 per 
cent stake in Yarrow. It acquired 
2522 per cent in August last year 
from Vosper. the ship-building 
company which, together witn 
Yarrow, saw Us naval shipbuild- 
ing and repairs activities 
nationalised in 1977. 

Yarrow is seeking additional 
compensation for the nationalisa- 
tion at the European Court of 
Human Rights. The Weir bid 
has been structured to accomo- 
date the outcome. 

For every two Yarrow shares, 
Weir Is offering seven of its 


own shares plus 320p in cash or 
an equivalent nominal amount 
of ‘'A" floating rate notes 1989* 
1932. 

In* addition, it is offering 
shareholders “B 11 floating rate 
notes 1989-1993 with a nominal 
value of 20p. If Yarrow recedes 
further compensation before 
July 81. 1992. 70 per cent of the 
value of the award would ne 
added to the “B" notes, after 
deducting any taxes and 
expenses payable by Yarrow. 

if no . compensation is 
received, the offer is worth about 
446P for each Yarrow snare, 
based on Weir's closing snare 
price last night of Sip, down 

~ i However, that is well below 
the Yarrow share price, which 
closed last night at 500p, up 15p 
on the day. 

Weir, which employs more 
than 4.000 people, makes pumps, 
steel castings and process plant 
and has a growing engineering 
services business. After plung- 
ing into loss in 1980, it has 
recox-ered to record pre-tax pro- 
fits oF £6.85ra last year. 
...fl-Ywirh... , , ... ... 

It coupled yesterday s bid with 
a forecast of a 2.l25p final divi- 
dend for the year, making a 
total of 2.875p an increase of 15 
per cent on last year’s 2.5p. 

Yarrow, for many years 


S^JSSSSfSiM- 
&.TWBS 2SSZ 

& m c SS£JSSZ , 8S- 

had ore-tax profits of £l-5Sm in 
the y?S“ June on turnover of 

Weir, chairmair of Che 
Weir Group, said the offer was 
aftiH one, PjjJJJJ 

nrice of Yarrow shares reflected 
to a substantial de^eehw« of 
compensation and the possibility 

Mr Boyd aid the 
bldfailed to recognise the full 
long-term potential of the moup. 
and YARD in particular- Their 
proposalto withhold from share- 
holders 30 per cent of aayj addi- 
tional compensation must be 
unacceptable, he added. 

Weir said it believed YARD 
was a first-class company but it 
could provide many additional 
opportunities for accelerated 

^Acombi nation of the two com- 
panies could provide "a stronger 
and better balanced Scottish 
eroup than either of the two 
can independently provide ” 

Weir is advised by Morgan 
Grenfell, Yarrow by Barings. 


COMPANY NEWS IN BRIEF 


RESULTS 


TR NATURAL Resources Invest- 
ment Trust increased total 
revenue by nearly 21 per cent in 
the six months to September 30 
1955 from £2 -27m to £2. 74m. 
Earnings per share rose 16.8 per 
cent from 4.05p to 4.73p and the 
dividend is unchanged at 3.4p 
net. However, net asset value 
per share fell to 27S.4p (317.1p). 
US dollar loans and other 
Interest accounted for £268,000 
(nil). 

COLE GROUP, the plastic and 
electronics company facing a 
£7.8m take-over bid from Low 
and Bonar. is revising upwards 
its estimate of £900.000 pre-tax 
profit for 1985, to a figure in 
excess of nm. 

The company’s official rejec- 
tion document of the Low and 
Bonar bid also stressed that It 
is on the verge or selling its 
Cole Plastics subsidiary — for a 
sum in the region of £5m — to a 
European company. 

RODIME, ScottisMiased maker 
of Winchester disk drives, re- 
turned fourth . quarter pre-tax 
profits of £2-64ra (£3, 88 m) 

which left the total for the year 
to September 3ff-1965 at £14.85m, 
against £lL8m. Net sales for 
the final quarter totalled £20.02m 
(£15. 33ml lifting the year’s Total 
to £75.91 m (£49.44 m). Earnings 
per share for the 12 months 
amounted to I15p (92.2p). 

DUNDEE and London Invest- 
ment Trust raised pre-tax 
revenue in the year to October 
31 1985 from £1.2m to £1.42m. 
Net asset value per share rose 
from 203 p to 225p. Earnings per 
share were 5,62p (4.79p)- 

Tnterest on short-term deposits, 
rose to £259.306 (£103.661) and 
underwriting commission was 
£15.742 (£&589). A final dividend 
of 3.4p is being recommended, 
making 5.4p (4.7p) for the year. 

SHEFtitUD BRICK showed 
losses of £12,000, against a £1.000 
profit for the first six month of 
1985. Turnover was down from 
£1.45m to £1.22m and the loss 
was struck after interest charges 
lower at £29,000 compared with 
£44.000. There was again no tax. 
There were extraordinary credits 


last time of £86.000. Attributable 
loss was £12.000 (profit £87.W“ 
and loss per share was 0.25p 
(earnings 0.02p). 

The company, which is a 
builders' merchant and iron- 
monger, last paid a dividend in 
198L 

SIMS CATERING BUTCHERS, 
one of this year's USM recruits, 
reports sharply higher taxable 
profits of £326.000, against 
£198,000. for the six months to 
end-September 1985. Turnover 
rose from £1.67m to £4.18m, and 
earnings per share were 4.69p 
(4.1pj. An interim dividend of 
l2p (nil) is being paid. 

SCOTTISH and Mercantile 
Investment net asset value p'er 
share rase to 448 ,5p for six 
months ended September 30 1985, 
against 414.8p a year earlier. As 
at March 31 last the figure was 
447.3p. Revenue was £555.210 
(£211,131) after tax of £304.115 
(£104,594). The interim diviednd 
is 7p <3.5p). Earnings per share 
are given as 20.31p <3.65ph 

KLEEN-E-ZE HOLDINGS, energy 
saving devices, brushes and 
cleaning products maker, has 
improved interim profits from 
£104.000 to £166,000 before tax. 

Turnover for the six months 
to October 2 1985. was higher at 
XSm. against £7.16m. the main 
trading activities continue at a 
satisfactory level and progress 
should be maintained during the 
second half, the directors state. 

An unchanged interim divi- 
dend of lp is being paid. Earn- 
ings were 2.91p (2.64p) per 
share. 

GERMAN SMALLER Companies 
Investment Trust achieved net 
revenue of £160.369 for the period 
from February 12 1985, to 
September 30. There are no com- 
parable figures. 

DANIEL THWAITES* pre-tax 
profits in the half-year to Septem- 
ber 30 1985 were reduced from 
£2.4m to £ 1.72m as a result of 
higher interest due to acquisi- 
tion, modernisation of its Black- 
burn brewery and expenditure 
on its hotels. Earnings per share 
fell from 31.9p to 20.5p. The 
interim dividend is being held at 
I.lp. 

SCOTTISH & MERCANTILE 
Investment reports sharply 


higher net revenue of £555,000 
against £211.000, for the six 
months to end-September 1885. 
Earnings per share rose from 
3.65p to 10.31p and the interim 
dividend is doubled at 7p. Net 
asset value per 25p share at 
448.5n (414.Sp). Net revenue 
Increase reflected a rise in net 
liquid funds with a higher yield, 
and exceptional non-recurring 
professional fees last time of 
£251,264. 


BIDS AND DEALS 


H. YOUNG HOLDINGS, the dis- 
bution and financial services 
group, has conditionally agreed 
to purchase Saxon, which oper- 
ates a horticultural machinery 
business. Initial consideration 
Is £750.000 to be met by the 
issue of 622,139 ordinary shares; 
conditional arrangements are be- 
ing made To place 349.583 shares 
at 120 p each. 

Additional consideration will 
be paid depending on future 
profits achieved by Saxon, and 
this will also be satisfied by 
shares. For rhe six months ended 
September 30 1985, Saxon’s sales 
were £1 3m and its pre-tax profit 
£180.000. 

PILKINGTON ACT. Australian 
subsidiary of Pllkington Brothers, 
faas acquired Oliver Davey Glass 
Company from Email, another 
Australian company. Considera- 
tion was paid in cash from 
Piltdngton's Australian resources 
and represented less than 5 per 
cent ot the parent group's assets. 

WHITBREAD Investment Com- 
pany has purchased 9.97 per cent 
of Davenports Brewery, bringing 
its interest to 1.45m ordinary 
shares <17.86 per cent). The 
shares wre purchased from tbe 
Baron Davenports Charity Trust. 
BR STEAM Specialities is in 
V'% s with an unnamed party 
which may lead to the sale of 
its steel stockholding business. 
A. H. Allen. The prospective 
buyer is said to be a substantial 
croup wirb significant interests 
in steel stockholdings. 

DOMINO PRINTING has 
purchased the business and 
certain assets of Chemelectron 
for £596,000 cash. 


ThCM securities having been sold, 
this announce men i nrpc-irs a> a matter of record only. 
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EUROPEAN COAL AND STEEL 
COMMUNITY 

ECU 100.000,000 
8 -Vs per cent. Bonds due 1995 

Banca Commercials Italians Istituto Bancario San Paolo di Torino 

Banca National* del Lavoro Banco di Roma 
Barque Bruxelles Lambert S.A. Bjnquc Generate du Luxembourg S.A. 

Bjyerische Vcrcinsbank Aktiengeselbchoft 
Cussa di Risparmio dclle Province Lombards Creditanstalt- Bankvercin 
Credit Commercial de France Credito lialtano 
Swiss Bank Corporation International Limned 

Banca Manusardi & C. Banca Nuzionale dclI'Agricoltura. 

Banca POpoIare di Milano Banca Popolare di Novara 
Banca San Paolo -Brescia Banco dr Napoli Banco di Santo Spiriio 
Banco di Sicilia Cussa di Risparmio di Genova e Imperii 
Cassa di Risparmio di Roma Credit© Commercials 
HuromobiJure S.p.A. N’uovo Banco Ambrosiano 

New Issue - October 29. 1*185 
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TO UNITING THE STATES, 
OUR NAME CROSSES 

ALL DIVIDES. 

Spread across the continent-wide open spaces of America are many different 
people, many different tastes. 

But when it comes to Scotch whisky, one taste is a clear favourite. 

In hotels and bare, at home or on the town, Dewar’s White Label is the States’ 
most sought after Scotch whisky. 

It is, in fact, the largest selling brand of Scotch whisky in the land, a fact 
which gives us as much satisfaction as it gives our customers pleasure. 

Yet Dewar’s is only one of our unique major brands. 

Others indude Johnnie Walker Red Label, the best selling Scotch whisky in the 
world, Haig; White Horae, Black & White Johnnie Walker Black Label and many 
more blended whiskies. Caidhu, Glen Elgin, Glenleven and a wide range of malts. 

Gordon's, Tanqueray and Booth's gin. Cossack vodka and Pimm’s. And Hine cognac. 

These impressive international brands add up to a business which, in 1984/5 
alone, netted us £473 million in export eamingjs, benefiting Scotland in the process. 

Successful brands don’t develop by accident The world market is a tough 
place where flair, innovation and tenacity are prime requirements. 

Thanks to the quality of our people, we have become marketeers of the . 

widest range of internationally acknowledged spirit brands in the world. And that 
is a position we intend to maintain, and improve on all the time. 

DISTILLERS 

THE NAME BEHIND THE WORLD’S LEADING BRANDS 

The Distillers Company pic, Edinburgh 

The Antiquaiy • John Begg- Black & White * Buchanan’s • Cardhii Highland Malt - Claymore * Crawford's Special Reserve - Dewar’s White Label . Dimple - Haig 
Johnnie Walker Red Label - Johnnie Walker Black Label • Lagavulin . Old Parr . Talisker - Usher’s Green Stripe • Vat 69 . White Horse - Ye Monks 

Booth’s . Gordon's • High & Diy . Tianqueray 
Cossack Vodka • Hine Cognac • Pimm’s • Crabbie’s Green Ginger Wine 

(These are just some of our leading international brands) 
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GROUPE SACILOR 



Normetal International S. A, 
£35,000,000 


Uncommitted Acceptance Credit Facility 
. with Tender Panel 
guaranteed by 


SACILOR S. A. 

Arranged by 

Kleinwort, Benson Limited 


Tender Panel Members 


BAM. pic 

Banco de Bilbao, SJK. 

Banque Francaise du Commerce Exterieur, 

London Branch 


Commerzbank AktiengeseHschaft 

London Branch 


The Mitsubishi Trust and Banking Corporation 

The Toyo Trust and Banking 
Company, Limited 


Banco di Roma 
Charterhouse Japhet pic 
CreditanstattBankverein 


S.F.E. Bank limited 

STEGroup 


The Yasuda Trust and Banking 
Company, Limited 


Agent Bank 

Kleinwort, Benson Limited 


November 1S85 


Another yeorj ^EamJSs 
Another record tef 6 


Unaudited interim figures for the half year ended 30th September 1985 


^1^42% 

for 

Dominion 


International Group 


Im p re s s i ve performances are bring lined at by Dominion Intef na fional year after year. 
Turnover, profits and earnings per share have grown every year since 1971. 



Good pl a n nin g and sound mana g ement we the rearera. 

Dominion International has been organised 
into three successful operating divisions 
spanning Europe, the United States and the 
Far East. 

Natural Resources — independent oil and gas 
production plus growing oil and gas 
exploration activities in conjunction with 
industry partners. 

Property Development — active high quality 
housing and retirement homes balanced by 
commercial investment and development. 

Dominion International Group pic. 

Dominion House, 49 Parkslde, Wimbledon, London SW19 5NB. 


Financial Services - core businesses in 
personal savings and insurance services, lease 
purchase and consumer finance, investment 
banking and property management, fi n anc i al 
futures and computer software. 
Underpinning this performance is an 
entrepreneurial man agement team committed 
to innovation and control. And to further 
records. 

For copies of the interim 
statement, write.to the 
Company Secretary; 



Crane pie lnih« UnKsted Securities Market- h It emphnltcd that nu application has been made (or iheta Hcnriuesiobc 
admitted to UtSing- 

Monks & Crane pic 

fjncwporai o J In Enjtond under the CoWtpanfaa Act 1948 to 1WI ITry Werarf Number 17023221 

PLACING 

by. 

ALBERT £. SHARP & CO. 

of 3,825,000 Ordinary Shares of lOp each at 77p per share 
Share Capital 

Issued and Folly Paid 
£1,320,000 


Authorised 

£1.500.000 


Ordinary Shares of lOp each 


The Group Is a major distributor of industrial consmnabks, engineers’ tod 
equipment and protective clothing to a wide variety of industries. TheGroup waves 
Of 12.000 customers from 31 distribution outlets located throughout the United Kir 


tools, safety 

. rues In excess 

bout the United Kingdom. . 

and are proprietary 


Over 90 per cent of the products sold are sourced In the Ui 

^proportion of the shares being placed may be available to the public through the market 

& Crane pic are available in Stotirikal_S«vice and 

Copies may be obtained during usual business hours up to and including 17 December 1985 
from 


Edmond House 
12 Nraball Street 
Birmingham B3 3EB 


ALBERT JE. SHARP & CO. 


3 December 1985 


5/7 Qacca Street 
London EC4N ISP 


ADVERTISEMENT 

st wisely in your most important For further information write to: 
;t - Your Steffi Let them share The Victoria Wine Company, 
our success this Christmas by. . (Incentives), Freepost, Brook H< 
Lne them with a 

_ fir . _ 


isg lucui.wiui a . , 

i Wine Gift Voucher. 

le returns as they toast 
alth and the Company’s 
ed prosperity. Dividends will 
in goodwill next year. 


ine victoria wine vumpouy, 

. (Incentives), Freepost, Brook House, 
. Woking, Surrey GU21 5BR 
or call Jeannette Kerr on 
Woking (04862) 5066. 

Victoria Wine Vouchers 
- arguably your most profitable 
investment this year. 
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UK COMPANY NEWS 


All-round progress lifts 
Dominion profits to £5m 


INCREASE in all three sectors 
of Dominion International Group 
have pushed taxable profits from 
£3.64m to £5. 04m for the six 
months ended September 30 1885 
and directors are confident of 
achieving record, results for the 
full year. 

Basic earnings per 20p share 
are given as 7£p (5.33P), and 
diluted 7.03p (4A4p), while the 
Interim dividend is lifted from 
2.2p to 2.5p— last year's final pay* 
ment was 2.8p paid from profits 
of £&26m. 

Turnover jumped from £17.46m 
.to £47.36m -for the half year and 
with pretax profits were split as 
to: property development £12.im 
(£8. 6m) and £1.37m (£1.28m); 
natural resources £4-27m 
(£3.66m) and £1.85m (flAa); 

■ financial services £31m l £5 -2m) 
and £2-36m (£I.47m). 

Mr Max ■ Lewinsohn. chairman, 
says the commercial property 
emphasis. continnes to be on the 

steady upgrading of the invest- 
ment' portfolio," and although 
the contribution from housing 
was - disappointing, a more 
positive trend is emerging in the 
second half of the year. 

A 55 per cent surge in profits 
to £l£m at Southwest Resources 
reflecting a “ substantial increase 


in the volume of oil produced by 
its US subsidiary," Mr Lewinsohn 
states. Average net monthly 
production of oil rose from 7,335 
barrels to 12,775 barrels, 
although gas production was 
fractionally lower. 

Mr Lewinsohn says that the 
lease purchase and consumer 
finance businesses are growing 
strongly while, the Hong Kong 
financial and management sub- 
sidiaries made their first full 
contribution. 

And so did the Bermudan sub- 
sidiary which is developing a 
specialist financial futures busi- 
ness. “and this accounted for 
much of the increase in turn- 
over." the chairman explains. 

After tax of £710,000 (£668,000) 
and minority interests. £878,000 
(£546.000) the attributable 
balance came through £lm 
higher at £3.45m. 

• comment 

It is a little irritating to find 
these otherwise good figures 
marred by dhe inclusion of a 
spurious £20m of turnover from 
inhouse financial futures dealing 
on which the turn, a modest 
£200,000 or so, made not much 
difference to the interim out- 
come. It is tempting to suggest 


that Dominion really has a 
turnover of £27m on which it 
made £4 5m before financial 
Items. When -(and if) Dominion 
begins to handle other people's 
money on these markets then 
the fee income from so doing 
will rightfully be revenue from 
a service. The oil side Is now 
concentrated in the US follow- 
ing the sale by Southwest 
Resources <59 per cent owned) 
of its stake in North Sea block 
44/23 for a gain of some £5m. 
This will be taken next year so 
as co smooth out the profit's 
curve. With oil prices firming 
of late in the US. Dominion can 
expect the second half to show 
good gains thanks to the 75 per 
cent increase In production. Only 
the property side remains a 
little flat with income from the 
commercial portfolio outdoing 
that on the housing front (where 
there were 135 completions in 
the bail). The M25 could see 
this division begin to grow more 
strongly, as will the move up 
market in price terms. For the 
year expectations are for £ 21.5m, 
which has the shares surely 
undervalued at 209p. up 7p, do 
a Bermuda-aided (tax charge of 
15 per cent, on a prospective 
multiple of 5 (before 
conversion). 


Transcontinental net 

assets rise to 231p 


FKI advances 70% to £2.6] 


FKI Electricals is looking for 
another strong result for the full 
year after a half-year which has 
seen pre-tax profits rise by 70 per 
cent from £1.51m to £2-56m. 

Turnover for this electrical and 
electronic engineer, in the six 
months to October 5 1985 rose 

44 per cent from £8 .32m to 
£ 12.05m. The directors say all 
divisions have performed well, 
but sales in the electro 
mechanical division have been 
very buoyant, particularly the 
Zodian photo electric controls far 
street lighting, which are up 

45 per cent 

FKI-Metamec, the watchmaker 
acquired last year from the 
receiver, has been rebuilt, 
directors say and now supplies 
clocks to Marks and Spencer. 

In April £7m was raised 
through a rights issue Which was 
used to finance six acquisitions. 
Hie company intends to keep 
borrowings low to give it the 
flexibility to take advantage of 
acquisitions opportunities. 

Earnings per share have risen. 


□early 14 per cent in the period 
under review from £1.34p 
(adjusted for the rights issue) to 
1.75p. This growth is expected 
to accelerate in the second half 
as the £7m held in deposit since 
April has been reinvested. 

the 


Burndect, 


company 


acquired m 1984 which supplies 
police communications equipment 
to the Home Office, has bad a 
very successful six months, 
directors say. A substantial 
numher of new products has been 
submitted to the Home Office for 
testing, however bulk orders 
have been delayed due to the size 
of the testing. The company is 
confident that Burndept will 
achieve its budget for the 
financial year. 

An interim dividend of Q.275P 
(0-225p) is being paid. 

The recent two smaller acquisi- 
tions are expected to make an 
impact on profits in the second 
half, while the four Tt companies 
acquired are expected to 
contribute next year. 


9 comment 

FKI Electric is one of those com- 
panies that specialise in turning 
around loss-makers or in extract- 
ing the best out of the cast-offs 
from a major group. To date 
this strategy has been successful 
and there Is no reason to doubt 
that the four units bought for 
£6£m front TI recently will not 
soon join the others in the profits 
stakes once margin growth has 
been ensured by the trimming of 
costs and streamlining of 
management that is FKTs 
speciality. The new purchases 
should also give some useful tax 
cover for second half earnings 
before they start, and this has to 
be next year rather than this, to 
contribute the £2m or so to pre- 
tax profits forecast at the time 
of the acquisition. On a 25 per 
cent tax charge for the year and 
on forecast pre-tax profits of 
£5m, FKl’s snares at 54Jp, up 
ljp, are on a prospective 
multiple of 15. Which seems 
about right if the Evered com- 
parison means anything. 


NET ASSET value per share of 
Transcontinental Services Group, 
Netherlands-based investment 
bolding concern, rose to 231p at 
September 30 1985, compared 
with 210 p a year earlier. The 
figure at November 18 was 238p. 

Net revenue was ahead at 
£2.l2m (12.04m) and gave earn- 
ings per share of 8.9p. compared 
with 7.6p. 

The directors explain that net 
revenue increased despite the 
greater part of group Income 
being earned in US dollars in 
respect of a period, during which 
the dollar weakened signifi- 
cantly . 

In contrast to last year, the 
directors say. profits were 
derived mainly from gains 
realised on the sale of invest* 
meats by the dealing subsidiary 
which amounted to £2 .96m 
t £40,000) for the six months out 
of a gross profit figure of £5.4lm 

The Interim dividend is un- 
changed at 3J57p gross per share 

Much higher interest charges 
of £1-62x0. against £54,000 and 
^ministration eroenses of 
P970.000 (£439.000) left the pre- 
tax figure little changed at 
£2.18m (£2.12m). 

• comment 

With almost all of its funds 
invested in dollars. Transcon- 
tinental has done well to main- 
tain its asset value measured in 
Sterling over the past six 
months. Ms hedging policy — 
covering 75 per cent of its dollar 
assets automatically and taking 
a . short-term currency view on 
the rest — has been paying off, 
and by dint of successful short- 
term deals the company is cur- 
rently sitting on a cushion of 
1 currency gains. Mean- 
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while, both planks Transcon- 
tinental's investment master 
plan, the short-term dealing 
operation and the long-term 

establishment of strategic por- 
tions, seem to be somg accord- 
ing to schedule. In the fix^; h^f 
over $3m was made on General 
Foods and on the takeover of 
American Hospital supply i alone, 
while the leveraged buyout or 
the beauty salon and J«*eUery 
store group Se hi groan & Late is 
about to come to frurtroo, 
releasing SlOro and leaving 
Transcontinental with a 24 per 
cent stake tn the company. Its 
£5m strategic invesunent m 
Target, the UK unit-linked life 
assurance group, is also looking 
full of promise, and may reap 
a large profit when the group 
is floated next year. 


Reconstruction continues 
to pay off for B. Priest 


THE Benjamin Priest Group has 
continued -to : benefit from- its. 
reconstruction and with steady 
progress . maintained at all divi- 
sions, profits before tax rose 
from £4,000 to £429.000 in the 
half year ended September 27 
1985. 

The interim dividend is again 
being passed. However, if satis- 
factory profits are maintained for 
tite "f£mainder~j)f the year the 
directors intend tir recommend 
payment of an ordinary dividend 
when the full results are 
published- 

The first dividend on the 
per cent cumulative convertible 
reference shares will be paid on 
afluary 2. 

Group sales for the six months 
pushed ahead from £J4J2m to 
£16.65m, and at t be trading level 
profits showed an improvement 
of £298,000 at £688,000. 


Pre-tax profits benefited from 
lower interest charges of 
£299,000. against a previous 
£ 386,000 _ 

The directors are currently 
seeking opportunities to develop 
and strengthen the group further. 
They hope the year’s results will 
reflect a . continuance of the 
progress to date. 

During the six months Express 
Treatments, one of the smaller 
trading divisions, suffered a 
serious fire which badly dis- 
rupted ODe of its two plants. 

The group, based in the West 
Midlands and a manufacturer of 
drop forgings, spring pins and 
engineering products, saw its 
profits rise steadily and reach 
£3.1Sm in 19794)0. The following 
year, however .it ran up losses 
of f 1.46m but had recovered to 
profits of £361,000 by March 29 
1985. 


Telecomputing 
rises to £0*8m 

PRE-TAX PROFITS at Tele- 
computing, developer of com- 
puter software, almost doubled 
from £240,000 to £811,000 in the 
year to .September 30 1985. This 
USM company intends raising 
the final .dividend from 0.65p to 
O.S5p net for on increased total 
of L5p compared with lp. A 
one-forone scrip is proposed — 
the new shares will not qualify 
for the final dividend. 

The directors say the year 
has been good for the company's 
progress, measured in terms of 
turnover — up from £2 /44m to 
£2.75m. ' — and profit, and for 
the development of new software 

It is now well placed to move, 
during 1986, from the single 
product niche in the ICL market- 
place to a much broader base of 
products 

Tax for the year was higher 
at £311,000 against £148, KO, 
leaving attributable profits at 
£500,000 (£272,000, which was 
before an extraordinary debit of 
£48,000. the cost of the com- 
pany’s introduction to the USM). 

Stated earnings per lOp share 
improved from 10.87p to 21.01p. 


Evans of Leeds 
up by 13% 

Evans of Leeds, property 
investment and develonment 
company, pursued its policy of 
increasing commercial invest- 
ment in the six months to 
September 30 1985 and raised 
pre-tax profits by 13 per cent 
from £2.01m to £ 2 26m on total 
revenue up from £3 ,29m to 
£3.86 m. 

A £12m debenture issue was 
made in September to boost its 
spending power. Since March the 
company has invested £6. 83m, 
the bulk in ’commercial proper- 
ties. 

The company is increasing its 
interim dividend from 1-375 p to 
L5p 


Lynton Hldgs. 
nears £lm 

A sharp rise in income from 
Investment properties enabled 
Lynton Holdings to lift its pre- 
tax profits from £702,000 to 
£829,000 over the first six months 
to September 30 1985. 

During the period the Lyo 
Town associate experienced an 
encouraging improvement in 
letting activity and it is antici- 
pated that this company's lossses 
for the full year will be less than 
those of the previous year. 

Gross rental Income for the 
first six months of the current 
year pushed ahead from £l-91m 
to £2.4»m — the group’s activity 
are .property investment and 
development 

Income from investment 
properties came through at 
£I-86m, compared with £1.44m, 
but profit from property trading 
fell from £69,000 to £3,000 and 
interest received from £190,000 
to £142.000. _ 

Interest chargee rose by £93.000 
to £570,000 and administration 
costs by £99,000 to £518,000. 

Earnings emerged at 4J94p 
(4.77p) and the interim dividend 
Ls being stepped up from 2.42p 
to 3p net to reduce disnarlty. The 
directors anticipate last year’s 
total (6.05p) will at least be 
maintained. 


The Australian Indus tryDevelopraent Corporation 

(A statutory corporation, wholly owned and guaranteed by the 
Common wealth of A ustralia) 

U.s. $100,000,000 

ini PER CENT. NOTES DUE 1990 

NOTICE IS HEREBY GIVEN ihat. pursuant to Condition 6(h) of 
the Notes, the Corporation will redeem on January 2. 19® 
USS15.I3HO.OOO principal amount of the said Notes. A further notice 
specifying the serial numbers of the Notes called for redemption will 
he published. Currently outstanding US$89 .000.000 

CITIBAN«3h 


December 3 , 1985 
By Citibank, N.A. (CSS1 Dept.) 
London Fiscal Agent 


Are you a Financial Institution 
or a Foreign Broker 
seeking inroads into the 
U.S. Stock Brokerage Business? 

We are a highly profitable Member New York 
Stock Exchange with ten employees seeking to 
talk with financial institutions or foreign brokers 
that might Noe direct access to American Securities 
Markets through a merger with or an acquisition 
of our firm. We are “street wise” and highly 
experienced in all markets, with a trading depart- 
ment, registered reps and both institutional and 
individual accounts. 

We seek combination to increase our potential 
and principals wish to remain fully active in the 
business. For a confidential meeting and more 
information, principals may write in confidence 
to our advertising agency: 

Dept A 

John McNamara Advertising, Inc. 
150 Broadway 
New York,N. Y. 10038 


George Dew 

George Dew, the civil 

engineering group facing 
hostile reverse takeover bid from 
Bremner, the diversifying Glas- 
gow-based department store 

forecast a 41 per cent drop in 
pre-tax profits to £lm for the 
year to last month, not 70 per 
cent as reported in Saturday’s 
paoer. 


‘US£ 20 , 000,000 

European Asian Capital B.V. 

(Incorporated wh limited Bahflity in the Netherlands} 

Private Placement 

Guaranteed Floating Bate Notes Due 1987 
UncGoditionally Guaranteed by 


European Asian Bank 

Aktiengesellschaft; 

(I uc ofparaled with failed liability in lbs fedend Republic of Germany) 

In accordance nidi the provisions of the Agent Bank Agree- 
ment between European Asian Capital RV„ European Asian 
- Bank Akticngesellsmaft and First Interstate Capita] Marked 
Limited (formerly Continental Illinois Limited), dated as of 
28th May, 1982,uoticei$h«eby given thauheRateoflnterest 
for the next six month Interest Pfcriod has been fixed at S’4,% 
pa. and that the interest payable on the relevant Interest 
Payment Date, 4th June, 1986. .in respect of USS10JJ00 
nominal amount of the notes will beUSS 426-56. 

Agent Bank 

First Inte rsta t e Capital Markets Group 


This announcement appears as a matter of record only 



CONSORZIO AUTONOMO 

del Porto di Genova 

Lire 25 , 000 , 000,000 

MEDIUM TERM FLOATING RATE LOAN 


Arranged by 

Manufacturers Hanover Capital Markets Group 

Milano 


Funds provided by 
Credito Italiano 

Manufacturers Hanover Trust Company 
Banque Bruxelles Lambert Barclays Bank PLC 

Credit Agricole Baico de Bilbao 

Banco di Roma Banco di Sicilia 

Bank of Tokyo Bankers Trust Company 

Advisor to the Borrower; GEA - Milano 


November 1985 
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Lionel Barber profiles Argyll's chief as the battle for Distillers begins 

Next stage in Gulliver’s travels 


THERE WAS more than a touch 
of nervousness about Mr James 
Gulliver as he unveiled his 
£l.86bn bid for Distillers, the 
Scotch whisky combine, at a 
press conference in Edinburgh 
yesterday. 

The bid. is the Britain's biggest 
takeover with Argyll, Mr Gulli- 
ver'S supermarkets group, 

attempting u> swallow an inter- 
national drinks company almost 
three times its size, measured by 
market capitalisation. 

At 55, Mr Gulliver, the grocer's 
son from the small distillery 
town or Campbeltown in Argyll- 
shire, believes he is ready to 
seize an opportunity to "build 
Distillers and Argyll into Scot- 
land's greatest company.” 

. In the 1 weeks ahead, Mr Gul- 
liver will need stamina and an 
ability to persuade the powerful 
financial, institutions that he and 
his senior managers have a 
coherent plan to transform DCL 
into a force in the international 
drinks industry. 

He must prove Mr William 
SpengJer, the new American 
deputy chairman of DCL, wrong 
he said yesterday that Mr Gul- 
liver's mam expertise lay in 
canned beans and potatoes. 

Argyll's history only goes back 
seven years, but Mr Gulliver's 
reputation as a quietly-spoken 
but highly effective entrepreneur 
goes back much further. 

He 'Studied engineering at 
Glasgow, management at Havard 
and went straight into consult- 
ancy, where some of bis time 
was spent on consumer pro- 
ducts. His business track record 
was established some 20 years 


ago when he joiae dan offshoot 1 
of Garfield Weston's Fine Fare 
Group and, a year later, became 
managing director of the super- 
market empire at the age of 33. 

The turnaround at Fine Fare, 
where losses of £fl-3m in IS 65 
were transformed to pre-tax 
profits of £5 ,4m in 1872. set the 
Gulliver stamp: an ability to cut 
overheads, improve margins and 
instal rigorous financial controls. 

The flair for the big deal came 
much later. Mr Gulliver, dis- 
appointed when plans to float 
Fine Fare on the stock market 

were dropped, bought into a 
company called Oriel Foods. 
Having borrowed £lxn from 
flm from William Brandts, the 
merchant bank, he licked Oriel 
into shape, sold two years later 
to RSA, and became a million- 
aire. 

Mr Gulliver's travels then took 
him to a publically-quoted 
Shrewsbury wholesaler, Morgan 
Edwards, where he teamed up 
with Mr Alistair Grant and Mr 
David Webster to form the 
leadership which now controls 
Argyll Group. They bought into 
the Manchester meat wholesaler, 
Louis C. Edwards, who had built 
up both this business and 
Manchester United football club. 
In 1979 this became Argyll 
Foods. 

Although Mr Gulliver’s in- 
terests have remained largely in 
foods, his skills were employed 
using Argyll as a financial 
vehicle. Deal followed deal and, 
in the City, Mr Gulliver's 
nowder-blue Porsche seemed to 
typify his whizz kid image. 

There were those who said Mr 
Gulliver was moving too fast He 



ARGYLL GROUP 
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Mr James Gulliver, chairman 
of Argyll Group 


bought back Oriel Foods from 
RCA for £19.9m cash in February 
1981. In June 1962. in perhaps 
the most significant deal of all, 
he purchased Allied Suppliers 
from Sir James Goldsmith's 
General Occidental for £104m. 
thus acquiring Argyll's principal 
retail division. Presto, and other 
outlets such as Uptons and 
Templetons. In November 1983, 
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he merged Argyll Foods with 
Amalgamated Distilled Products, 
where he had asumed manage- 
ment control in 1979 to form the 
Agryll Group. 

But Mr Argyll and his part- 
ners have worked assiduously to 
cultivate a following in the City. 
Though Mr Gulliver still likes 
stylish cars, he now drives a 
Mercedes coupe, he has tried 


hard to show that there is sub- 
stance to bis new group. 

In the three years since he 
bought Allied Suppliers, Argyll 
Foods has Increased operating 
profit from £18.4m to £44m in 1 
1985. Presto Food Markets' 
profits have increased from 
£4-5m to £20 -2m between 1982 
and 1985. 

There is no question, there- 
fore, in most City analysts’ eyes, 
that 'Mr Gulliver has shown he 
can manage a grocery business, 
that he can manage acquisitions, 
and reduce the resulting gearing. 

" You have to remember,' 
said Mr Gerald Homer, a retail 
analyst at Scrimgeour Vickers, 
Mr Gulliver’s brokers, " that the 
DCL bid is the fourth time be 
has taken over a company far 
bigger than his own.” 

Mr Horner described Mr 
Gulliver's maiu talent as an 
ability to study a company in 
detail before be launches a take- 
over bid. " The Argyll team 
understands the target as if they 
have been running the company 
for the past five years.” 

DCL will argue in the coming 
weeks that for all the homework. 
Mr Gulliver has yet to prove he 
can manage a premium brand 
business such as whisky on an 
international scale. This is Mr 
Gulliver's problem in a nutshell. 

He has to convince bis audi- 
ence in the City and among the 
small shareholders in Scotland, 
an important constituency in 
what should be a close contest, 
that he is ready for what he him- 
self describes as his greatest 
challenge yet. 

See Lex 


All-round growth helps Argyll Group advance 26% 


Argyll Group supported its 
bid for distillers with interim 
figures showing taxable earnings 
ahead by 26 per cent on a 14 per 
rent improvement in turnover. 
There were increased profits 
from all parts of the super- 
markets group in a period which 
saw continuing major develop- 
ments of its operation. 

Turnover, excluding VAT In 
the six months ended September 
1985 improved from £769.65m to 
£876.09m with pre-tax profits oE 
£S9Bm, against a comparable 
£23£5m. From stated 'earnings 
per share of 10.4p (9.1 pi an in- 
creased interim dividend of 
2.65p (2.1p) is being paid. Last 
year a total of 6.25p was paid 
on pre-tax profits of £53.12 tn. 

Mr James Gulliver, chairman, 
says the food division showed 
strong progress with operating 
profit 24 per cent up on last year 
to £24.2 m (£19. 45m) and the pro- 
gramme of 'converting its stores 
to Prestos* and LoCosf was pro- 
ceeding weft In the- drink divi- 
sion there was good growth with 
operating profits of £7.01m, 
13 per cent up on the £6-23m of 
last year. ' 


Total operating profit came 
out at £31J2lm (£25. 68m). There 
was a lower interest charge, 
largely as a result of releasing 
cash from underperforming 
assets in the drinks division, 
which has produced substantial 
interest income. Property ex- 
penses of £306,000 (£385,000) 
were also incurred before the 
pre-tax figure. 

With a tax charge of £8.94m 
(£5. 91m'), minority interests 
taking £133.000 (£110,000) and 
dividends absorbing £5.31xn 
(£4J!m), the retained profit was 
£ 15.42m, compared with £13.43m 
for the same period last year. 

Of current trading and pros- 
pects Mr Gulliver says that the 
food division is achieving the 
objectives which were set for it 
and the group would be extend- 
ing the conversions of Uptons 
into Presto and Lo-Cost at an 
increasing rate' after the pres- 
sures of Christmas were over. 

‘/Our ; new opening- programme 
is providing very satisfactory 
results and the first of a new 
generation of Presto Food 
Markets, incorporating an 
updated corporate identity on an 
innovative approach to fresh 


food and other departments will 
open in Farnham, Surrey, in 
spring 1986.'* he says. 

The company is satisfied with 
rapid development of the distri- 
bution capability which is said 
to be the cornerstone of plans 
for a total systems approach to 
store operations, distribution and 
merchandising. 

Mr Gulliver 3dds that tbe 
drink division continued to 
produce an excellent return and 
the group was looking for more 
products to complement the 
existing range. 

“ I expect to be able to report 
another successful year’s trading 
for Argyll." 

In the food division net 
margins improved from 2.9 per 
cent to 3.1 per cent with Presto 
showing an increase from 2.57 
per cent to 2.81 per cent and 
other food activities up from 
3-25 per cent to 336 per cenL 

At Presto there was a satisfac- 
tory volume growth of 3 per cent 
but overall.growth was held back 
by its store opening programme 
which is concentrated in the 
second half and the net addition 
last year of only two Presto 
Food Markets. 

Mr Gulliver says that a pleas- 


ing performance was shown by 
the fresh food department, par- 
ticularly produce and in-store 
bakery. Wines and spirits 
showed the benefit of the 
enhanced range. 

During the period the chain's 
own label development continued 
with the addition of 230 new 
products mainly in frozen and 
chilled foods. Own label now 
accounts for 27 per cent of Presto 
packaged grocery sales, com- 
Dared with 24 per cent at the 
beginning of the year. 

During the six months, three 
stores were opened and in this 
half year four stores have 
onened with a further five 
planned before Christmas and 
another eight by the year end to 
meet the target of 20 new stores 
this year. 

In the other food activities. 
Lo-Cost, lhe limited range dis- 
count stores, maintained growth 
'with a volume gain of more than 
8 per cent Amos Hinton, the 
north-east grocery chain, was 
now integrated and contributed 
strongly to profits. 

Turnover in the drink division 
grew by only 1 per cent mainly 
because of a change in the UK 
terms of trade with a number of 


major customers now being 
supplied in bond, exclusive of 
duty, and a fall in tobacco sale 
volume by North West Vintners. 
That resulted in a UK turnover 
fall of 6 per cent. However, that 
was offset by ao 8 per cent 
improvement from the US side. 

The Scotch whisky market in 
the UK saw some recovery 
although it remains highly com- 
petitive. Cased exports, however, 
showed good growth. 

George Morton, the UK whole- 
sale operation maintained sales 
volume of its established OVD 
dark nun brand and two new 
agency products were launched: 
Casino Royale, blackcnrrant- 
based liqueur and Minttu, pepper- 
mint schnapps. 

Barton Brands, the US offshoot 
advanced satisfactorily. Mr 
Gulliver says, increasing operat- 
ing profit by 22 per cent. The 
results support the company's 
strategy in broadening its pro- 
duct base away rfrom its tradi- 
tional bourbon business into 
newer growth market, he adds.. 

Tbe Californian wine agencies 
made encouraging progress 
although imported wines from 
Europe were affected by the 
strength of the dollar. 


Now Wall Street is wide open to 
International investors. 
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JSKSSfee d income source in the world has 
C ° I TOe l 'kOTfeS^vrill you be well positioned to 

With^ inte^tionJpriv^Uem network that 
in 29 countries, we are uniquely 


the customer with virtually. instant 
p -t£a hank of valuable information. Within 
access to 0 ^ jn up-to-the-minute quotes 

SSSSm bond*. With one or more lorergn 


markets open.at any time during the day twenty- 
iour hour trading means you trade with a high 
degree of liquidity and price performance. And at 
all times, through the best communications in the • 
business, Merrill Lynch is geared to distribute and 
trade securities more effectively than any other 
institution in the world. 

Ultimately timely advice is the greatest asset 
any investor can have. It’s a point worth noting that 
at Merrill Lynch, every investor is serviced by a 
Financial Consultant— a knowledgeable profes- 
sional, who is in turn supported by our superior 
source of investment information and advice. This 
way, our years of experience on Will Street are at 
the other end of your telephone. 

In the United States, the Merrill Lynch securi- 
ties research team is the most highly rated on Wall 
Street. We have the broadest range of financial 
services available anywhere. You must by now 
appreciate why we say that no one else can give 
you better service in building a solid well inte- 
grated portfolio in the US. securities market. No 
one but Merrill Lynch. 

For a brochure containing details of the various 
alternatives in fixed income markets, please tele- 
phone us in London on 01*382 8850, or return the 
coupon. 


Merrill Lynch 


Return this coupon to: 

Merrill Lynch, Pierce, fienner & Smith, lid. 
Attn: WSl Elliot, 26 Finsbury Square, 
London EJC2A 1AQ, United Kingdom 


Address. 


1 Tel. (Home) 

j TR (Business) 
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Brownlee profit 
slumps to 
£0.3m midway 

AS EXPECTED Brownlee, Glas- 
gow-based timber and builders 
merchant, had a poor start to 
tbe year with taxable earnings 
down to little more than a sixth 
of the comparable figure, on 
Turnover down by 3.5 per cent. 

• For the six months to the 
end of September 1985 turnover 
fell from £1823m to £17.59m 
with pre-tax profits of £314,000 
against £ 1.83m. Mr R. B. Jack. 
chairmaD, says that in view oi 
the uncertainty for the whole 
year the interim payment is 
being reduced to Ip (1.3p). 
Earnings per share came out at 
l-2p (6.3p). 

Mr Jack reminds shareholders 
that following tbe fail in 
demand from the building trade 
and tightening of margins seen 
in the second half of last year 
he had warned that the condi- 
tions were likely to continue in 
the first six months of this year. 
He adds that -the poor summer 
made the situation worse and 
the strengthening of the pound 
reduced margins still further. 

There are tentative signs of a 
recovery. Mr Jack says, but they 
can only be regarded as fragile 
and a severe winter would be a 
setback. 

During the period the com- 
pany bought the Paisley-based 
timber merchant W. Lang 
(Paisley) for £700.000 from 
Taylor Clark. The deal was com- 
pleted at the beginning of 
August and turnover of £810,000 
and pre-tax profit of £6,000 Si 
included in the figures. 

Operating profit came out at 
£370.000 (£I.S2m) with a further 
£22.000 (£30.000) from an 

associated company. Interest 
charges were higher at £78.000 
t £17.000). The tax charge was 
£118.000 against £820.000 last 
time when there were also extra- 
ordinary credits of £90,000. 
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Free State Development and 
Investment Corporation Limited 

(“ Freddies ") 

f Incorporated in the Republic of South Africa) 

Registration No. 05/16931/06 

Company announcement 


Proposals relating to: 

L the restructuring of Freddies into two 
separate listed companies, namely: 

H Freddies, and 
L2 DAB Investments Limited 
l- DABI ”>: 

2. a sub-division of the share capita! of 
Freddies; 

3 . the acquisition by Freddies of; 

3.1 Southern Holdings (Proprietary) 
Limired (” Southern Holdings ); 
and 

32 certain mineral participation 
rights from Southern Prospecting 
(Proprietary) Limited. (“Southern 
Prospecting "i and Southern Pros- 
pecting Investments (Proprietary) 
Limited (“SPl"); and 

4. a rights offer to members of DABI. 


1. Background to the Proposals 

The main business of Freddies has 
been the management of a portfolio or 
predominantly mining shares. It.-” 0 
owns a portfolio of mineral rights 
relating to precious metals, the 
majority of which are the subject of 
various prospecting agreements which 
have been concluded with a number 
of mining companies. 

The directors of Freddies consider 
that its affairs should now be divided 
into two components comprising, on 
the one hand, a company (DABI) with 
a portfolio of mining and other shares, 
and. on the other, a company 
(Freddies) capable of turning to 
account its mineral rights. Over the 
course of the next few years there 
could be opportunities in the latter 
area which could require the infusion 
of significant amounts of risk capital 
to meet the high costs of evaluating 
and developing mineral prospects. 
Under such circumstances, the 
emphasis of Freddies’ operations will 
shift to a higher risk area than has 
hitherto been the case. Tlie proposed 
arrangements recognise this and will, 
if adopted, enable members to remain 
exposed to both components of 
Freddies’ operations as now consti- 
tuted or. if they so choose, to concen- 
trate their financial resource on that 
part of Freddies' business that best 
‘ suits their particular requirements. 

2. Tbe Proposals 
The proposals are: 

2.1 the existing business of Freddies 
is to be divided between two 
. companies, Freddies which is 
alreadv listed on The Johannes- 
burg Stock Exchange <** the JSE ") 
and The Stock Exchange. London 
<“ the LSE ”> and a newly formed 
company, DABI, which will also 
be listed both on tbe JSE and 
the LSE. Freddies will have as 
its . business mineral exploration, 
prospecting and the turning to 
acrount of mineral rights. DABI 
will bold a portfolio of mining 
and other shares (consisting 
initially of the share portfolio 
which DABI will purchase for cash 
from Freddies), deriving income 
largely by way of dividends; 

• 25 to give effect to the above proposal 
set out in 2-1. Johannesburg Con- 
solidated Investment Company. 
Uraited (“JCl”) is to conclude 
an agreement with DABI whereby 
JCI will, as a stipulation for .the 
. benefit of Freddies shareholders 
registered as such on the record 
date, subscribe at par for 3.630.000 
new ordinary shares of 1 cent each 
in DABI which will be allotted 
and issued directly by DABI to 
the Freddies shareholders, on the 
basis of 1 DABI share for each 
Freddies share held at the close 
of business on the record date for 
the proposals (which is expected 
to be towards the end of February, 
1986); 

23 with effect from the next trading 
date after the record date each 
ordinary share of 50 cents in 
Freddies is to be sub-divided into 
5 ordinary shares of 10 cents each; 

2.4 Freddies will, in terms of agree- 
ments which have been concluded 


and subsequent to lhe restruc- 
turing referred to in 2.1 above, 
acquire the entire issued ordinary 
share capital of Southern Holdings, 
a company whose principal assets 
are mineral participation rights 
and cash, os well as additional 
mineral participation rights from 
Southern Prospecting and SPI, for 
the issue of 3,632,063 ordinary 
shares in Freddies (after the sub- 
division outlined in 23 above); 
and 

2.5 DABI will make a rights offer of 
ordinary shares to its members 
in order to raise sufficient funds 
to purchase the share portfolio 
held by Freddies. The purchase 
price of the portfolio will be 
approximately RS.lm being the 
cost to Freddies (and tax value) 
of such share portfolio as at 31st 
December, 1985; 

2.6 the aforementioned dales are 
subject to change and any such 
change will be notified in the 
Press. 

3. The Effect of the Proposals 

The effects of the proposals set out in 
2 are that: 

3.1 members of Freddies as at the 
record date for the proposals, 
which is expected to be towards 
the end of February, 19S6, will be 
the initial shareholders of DABI, . 
prior to the DABI rights offer; 

33 Freddies will own its existing 
mineral and participation rights, 
the mineral participation rights 
purchased in terms cf 2.4 and cash 
of approximately RS.lm received 
from the sale of its shore portfolio 
to DABI. Freddies will continue, 
therefore, to finance the develop- 
ment of its mineral and participa- 
tion rights and to exploit future 
opportunities. Freddies' shares 
will continue to be listed on the 
JSE and LSE; 

3.3 DABI will, initially, own the share 
portfolio which it acquires from 
Freddies and will operate as an 
investment holding company whose 
shares will be listed on the JSE 
and LSE; 

3.4 the division of Freddies into two 
components In terms of 2.1 will 
have no effect on the net asset 
value and. prior to the rights offer 
in DABL on the earnings attribut- 
able to Freddies shareholders; and 

3.5 the acquisition of Southern 
Holdings and the mineral partici- 
pation rights referred to in 2.4 
will have no immediate effect on 
the earnings and net asset value 
of Freddies as reconstituted. 

4. Directors 

Messrs. C. I. von Cfarislierson and 
J. H. C Wilson, who are currently 
directors of Southern Holdings, have 
accepted Invitations to join the board 
of Freddies following the implemen- 
tation of the proposals. 

5. General 

5JL The implementation of the pro- 
posals is conditional inter alia 
on: 

5.1.1 the approval of the proposals 
by members of Freddies in 
general meeting; 

5.13 the granting of a listing for 
the DABI shares on the JSE 
and LSE; and 

5.1.3 the granting of a listing on 
- - - the JSE and - LSE of the ■ 
Freddies shares to be issued 
as consideration for the 
acquisitions referred to in 
2.4. 

53 A circular containing details of 
the proposals referred to in 2 is 
being prepared and will be posted 
to shareholders towarc’s the end 
of January, 1986. 


Th* MachMI Blnkm 
fieqisteied Sank 

Johannesburg 
2nd December, 1985. 


5%%Gxjvertibk Debenture Loan 1969 
US $ 15,000,000.- 

GIST-BROCADES N. V. 

Notice b hereby given that on 18 November 1985 at tbe office of the trustee and in 
presence of an attorney of tbe debtor, 102 debentures of US $ 1,000.- have been 
drawn by lot- Numbers: 


1, 

13, 

123, 

137, 

144, 

164, 

168, 

479, 

785, 

888, 

1053, 

1109, 

1522, 

1700, 

1708, 

1725, 

1730, 

1738, 

1957, 

2073, 

2368, 

2369, 

2370, 

2371, 

2646, 

2694, 

2699, 

2991, 

3108, 

3400, 

3636, 

3638, 

3639, 

3866, 

3869, 

4259, 

4261, 

4514, 

4530, 

4593, 

4605, 

4670, 

4671, 

4698, 

-4721, 

5123, 

5381, 

5481, 

6532, 

6582, 

6584, 

6737, 

6792, 

6793, 

6866, 

6880, 

wW 5 

6971, 

7095, 

7153, 

7296, 

7646, 

7676, 

8072, 

8195, 

8723, 

9127, 

9456, 

9457, 

9524, 10106, 

10517, 

10622, 10641, 

10642, 

10697, 

11233, 

11235, 

11251, 

11254, 11496, 

11937, 

12231, 

12244, 12440, 

12442, 

12503, 

12588, 

12945, 

13213, 

I321S, 

1330 3, 

13477, 

13478, 13479, 13861, 

13870, 

13873, 

14522, 


LADBROKE INDEX 
1 .121-1.125 (-201 
Based on FT Index 
Tel: 01-427 4411 


14666, 14845, 14950. 

The debentures specified above are to be r edeem ed on 1st January 1986 with 
US $ 1,000. -each. 

In New York City at Moz^n Guaranty Trust Company ofNew York, or at theoption 
of the bearer, 

in Ams ter dam : at the offices of Bank Macs & Hope NV, Algemenc Bank Nederland 
N.V., Ansterdam-Ronerdam Bank N. V. and Pinson, Heldring&Kereoa N. V., 
in Brussels: at Morgan Guaranty Trust Company of New York, Banquc Bruxelles 
Lambert S.A. and Soci&dGen&ale de Banque SJL, 
in London: at N.M. Rothschild & Sons, 

by transfer to a Dollar amount or by Dollar ebeque drawn on Morgan Guaranty Trust 
Company of New York at New York City, in accordance with all laws and emulations 
applicable in the country of the paying agents con c erned. 

With reference to artide 4 of the trust deed attention is called that until and including 
3Isr December 1985, each drawn d ebe ntur e of US S 1,000.- shall be convertible at 
the price of Dfls. 78.90 per ordinary share Gist-Brocades N.V. At this moment tbe 
principle amount of the debentures outstanding is US $ 922 /XX).-. 

Of the debentures that were called per January 1, 1980 the number 7802, of tbe 
debentures that were calkd per January 1, 1983 the number 6636, of the debentures 
that were called per January 1, 1984 the numbers 163, 2068, 8770, and 8816, of the 
debentures that were called per 1 January 1985 the numbers 1273, 2032, 2327, 879 1 , 
12495 and 13939 have not yet been presented for payment. 

Rotterdam, November 18, 1985. 

B.V. ALGEMEEN ADMINISTRATE- ENTRUSTKANTOOR. 
Wijnhaven 87-89, 301 IVFK ROTTERDAM, The Netherlands. 
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Stephanie Yanchinski on how to turn a glut into export earnings 

I 


PARTICLES of fine chalky 
earth could turn round the for- 
tunes of one of the world's 
major foods. The adsorbs nr 
earth, coated with enzymes and 
packed into a bed. can now be 
used in a commercial process 
to convert palm oil, an oily 
orange liquid which is a dietary 
staple throughout the Third 
World, into valuable food pro- 
ducts sold in the West. 

This biological process could 
turn an embarrassing glut of a 
cheap commodity into a valuable 
source of export earnings for 
such countries as Malaysia and 
Indonesia. 

The world's foremost 
specialists in biological proces- 
sing with enzymes are tackling 
the problem of upgrading palm 
oil in Prance, Britain, Malaysia, 
and Singapore. Some of the 
woriti's biggest manufacturers 
of chocolate and food oil, such 
as the Anglo-Dutch conglomer- 
ate Unilever, are involved. 

For example, promising work 
is going on at the National 
University of Singapore which, 
in co-operation with a local com- 
pany, is developing a commer- 
cial process for producing 
liquid food oils suitable for sale 
in supermarkets in colder cli- 
mates. The research, supported 
by the' Singaporean Trade and 
Industry Ministry, is part of the 
country's intensive efforts to ex- 
ploit biotechnology, which the 

Government believes will play 
a key role in the economy in 
the next few decades. 

Palm oil is big business. 
Annual world production 
approaches 10m tonnes, and 
supplies 14 per cent of the 
world's needs for vegetable oil. 
ranking only second to soya. 

New plantations of palm oil 
are springing up throughout 
south east Asia but particularly 
in Malaysia, Singapore's trading 



Earthy track to 
better palm oil 


partner and one of the major 
suppliers of raw palm oil. There 
production is doubling every 
year. 

At the same time new 
"cloned” varieties developed 
through tissue culture by Uni- 
lever scientists are gradually re- 
placing the older types. 

However, the world is facing 
a surfeit of palm oil, which adds 


incentive to the search for ways 
to upgrade its value. The pro- 
cesses under commercial de- 
velopment. still largely secret, 
use a bed packed with diato- 
maceous earth coated with the 
enzyme lipase over which palm 
oil dissolved in solvents flows. 
Lipase is one of a family of 
enzymes, some found in the 
human intestine, which break 


down food fats. 

Both the- Singaporeans, and 
Unilever scientists use this 
method. However, the goals are 
different. The university's com- 
mercial partner. Lam Soon, one 
of Malaysia’s largest food oil 
and soap manufacturers, intends 
to develop cooking oils which 
could stand on supermarket 
shelves in the cooler European 
climate without hardening. 

Unilever, on the other hand, 
wishes to find a substitute for 
the expensive food fat. cocoa 
butter, widely used in chocolate 
manufacture. The chemical 
components of cocoa butter, in 

particular its fatty acids, give 
chocolate the characteristic 
melt-in-the-mouth qualities. 

World supply of cocoa butter 
is insufficient to meet the de- 
mands of the chocolate industry. 
By changing the fatty acid pro- 
file of the paim oil. Unilever 
hopes to find a cheaper replace- 
ment. and at the same time a 
new market for palm oil. 

Conventional methods of 
changing the fatty acid com- 
position of palm oil take several 
days, and produce many un- 
wanted side products. On the 
other hand enzymes target their 
attack, and thus work more 
efficiently, in a few hours. 

In the course of their re- 
search Unilever's team scored a 
unique scientific feat in getting 
their enzymes to work in a vir- 
tually water-free environment. 

Meanwhile, the Singaporeans 
are pressing on with a plan to 
build a pilot plant for testing 
their process. Mr Wong Mong 
Hong, a production manager at 
Lam Soon, says: “We do not ex- 
pect a commercial process with- 
in five to ten years.” However, 
he eventually sees production 
plants using the university pro- 
cess stretching throughout the 
Pacific Basin, even to China. 


Questions of survival 
supplant optimism 


Cloning helps produce ‘elite’ strains 


UNILEVER is planning to set 
up production anils for its 
cloned oil palms throughout 
the Third World. The food 
and detergent company Is 
negotiating a Joint venture 
with Indonesia to mass- 
prodace palm oil plants for 
the country's fast-growing 
plantations. 

This is only part of a mas- 
sive programme for commer- 
cialising this British innova- 
tion which involves field trials 
in countries as far afield as 
Thailand, Papua New G nines, 
Equador, Brazil and Zaire. 

Throughout the third world 
fanners harvest the palm oil, 
which is the basis for a wide 
range of food oils and deter- 
gents. Palm oil is second only 
to soya In the world supply of 
vegetable oils. 


World production is set to 
grow, as countries such as 
Malaysia and Indonesia yearly 
plant more acreage with 
palm oil and new uses in 
pharmaceutical manufacture, 
are found. 

Certain “ elite ” varieties 
could yield 30 per cent more 
oil. Unfortunately, the con- 
veotlooal horticultural 
methods for cross breeding 
and thus improving strains, 
by taking cuttings for 
example, do not work with 
oil palms. 

Unilever developed a 
method for growing these 
elite plants artificially in the 
laboratory, by “ cloning.” 
This involves taking one or 
two cells of a mature oil palm 
plant, placing It In a gel 
impregnated with nutrients, 
where it grows into a small 


plantlet. After toughening 
outside the plantleis are 
shipped to where they are 
needed. 

The programme took 10 
years and millions of pounds 
to reach success. Clones are 
still very much in the testing 
stage hut in ftlalaysla the pro- 
gramme is well advanced. 
Results show cloned plants 
outperforming conventional 
varieties by 25 per cent 

Production in Unilever’s 
facilities in Britain has grown 
so that the laboratories will 
produce around 300,000 plants 
this year. However. Dr 
R. H. V. Corley, bead of Uni- 
field, the Unilever subsidiary 
which markets the cloned 
material, says: “ Total produc- 
tion of clonal plants, by our- 
selves and all our competi- 


tors. is unlikely to exceed 
500,000 jn 1985, whereas rbe 
demand for plants for com- 
mercial replanting and expan- 
sion is somewhere between 
60m and 80m. So the impact 
of clonal oil palms is small 
as yef.” 

Dr Corley says that while 
it Is relatively easy to ship 
small numbers of pl«iis from 
Britain to tropical countries, 
the logistics of trying to trans- 
port sufficient numbers for 
large-scale commercial plant- 
ing are quite complex. 

"There are obvious advan- 
tages to doing the tissue cul- 
ture work in the country 
where the plants are required. 
Unifield's long term strategy 
will be to set up production 
units in each, of the major 
markets.” 


SALES have not lived up to 
the overblown expectations of 
many industry participants and 
the future looks uncertain. 
Personal computer sales are 
still growing in the US, but 
much, much more slowly than 
expected. 

Mr John Young, president of 
Hewlett-Packard, opening this 
year’s Comdex computer dealer 
trade show in Las Vegas last 
week, said: *' The past year has 
been difficult and disappointing 
for everyone. All the easy 
sales have been made and the 
overabundant optimism has 
turned to questions of survival." 

The boom times of 1983 and 
1984 fooled the personal com- 
puter industry into thinking it 
was on the fast track to heaven. 
Today, a much more realistic 
outlook is required. 

He said: “This reality 
requires a self discipline that 
the PC industry hasn't needed 
before. We have to pay atten- 
tion to business fundamentals 
that are less glamorous. 

“ The industry will survive 
and thrive if we acquire the 
self discipline and business 
fundamentals needed to succeed 
over the long term, and if we 
build business relationships 
based on mutual benefits, trust 
and integrity, if we remember 
that the PC is only a means to 
an end and that that end is to 
help people work more 
effectively, and if we accept the 
challenge of taming the compu- 
ter and making its magic useful 
to millions of people who need 
it.” 

Clearly the personal com- 
puter market is becoming 
mature and sophisticated. 
Many participants do not have 
what it takes to survive In 
such an environment. Topping 
the list arc hundreds of 
“ quick buck" computer store 
operators, many of whom have 
already fallen by the wayside. 

Next come the first genera- 
tion of “clone” makers. A con- 
solidation is also well under 
way among makers of network 
equipment, disk drives and 
multi-user systems. 

For the consumer, however, 
this industry shakeout may not 
be bad news. Increased compe- 
tition among manufacturers 
and retailers is driving down 
prices. 

In a buyers' market, it is not 
surprising that prices are com- 
ing down, but the rate of fall 
is shocking. The IBM compat- 
ible personal computer has be- 
come a commodity product. It 
has also, despite IBM. become 


Professional Perso 
Computing 


By LOUISE KEYHOE 

a consumer product. The IBM PC parts can now be had for 
standard — an 8088/8086-base d about $500, including the dlSK 
machine with an MSDOS oper- drive. 

ating system — is carved in Osborne computer, now out 
stone. Nothing else sells to of banlcniptcy and clawing its 
business or in future, to any. way bacJt int0 the business, has 
one who wants to use a PC brought the PC kit idea to the 
for any work-related activity. reta if market, offering a build- 
TanJy’s introduction of an it-yourseLf PC for $699. 

IBM PC AT compatible » ^ suree of pc c i 0 nes 

machine that will sell for 40 ^ hJt gales remains to 

per cent less than the original JJ see n. But Big Blue is cer- 

dnwtlc “rici"”r P Md £ ' aki ° E thc ons,a “ gh ' 

Tandy model 3000 will retail in 5irUng down - 
the US for $2,599 with two IBM put a cloud over Comdex 

floppy disk drives and for by announcing on the eve of. the 
53,599 with a 20 megabyte bard event that it planned to limit 
dish its retail outlets in the US to 

Mr John Roach, Tandy chair- those a Irwdy authorised. This 
man, said at the 3000 launch: widely « J 

“We are dedicated to the best mov e designed to limit pnee 


price/ performs nee in the mar- 
ket. We hope that big business 
can't afford to ignore us." 

Tandy's primary target will 
however be small businesses 
and the “work at home” 
market 


cutting. Ironically, IBM's 
action is expected to drive 
some dealers into the clone 
market. 

Lower prices are expected to 
boost US PC sales over the next 
few months, but some significant 


Already Tandy’s model 1000. technology advance* 3150^^ 


an IBM PC compatible, has 
taken the US market by storm, 
according to Future Computing, 
a Texas market research firm. 

The computer, introduced a 
little more than a year ago, 
has surpassed all other Tandy 
computer products in numbers 
sold. Currently, the model 1000 years, she predicts, 
is being offered in the US for At Comdex several 
$999, including a colour 
monitor. 


the longer 
encouraging. 

The arrival of low-cost laser 
printers opens up applications 
for personal computers, sug- 
gests Ms Lewis. The so-called 
desk-top publishing business 
will boom over the next two 


manu- 
facturers were showing laser 
printers priced under $2,000, 

Now the 1000 is in for some SES ** th * prU * of existing 

S e«th mjsss 

Japan and Korea-is sweeping SHE?*”- AmSP^ CAD 


« program for IBM-type persona] 
t «/ tl® 1 p! 1 P r l C iTrt computers created considerable 

inl * rest among Comdex atten- 
dees. Published by Autodesk 
sultancj said Jap™ *"* *» of Jfausalito. California, the 
B " n *£? H® program can be customised to 

f suit any drawing application 

with 8 from landscape design to 

diskSor 84495 1 1 h h chemical engineering. 
aisK tor a promising development for 

The emergence of “ generic " every personal computer user is 
or unbranded PC clones will the continuing trend towards 
allow computer dealers and higher capacity data storage 
others with a modicum of tech- systems and ever lower prices, 
nical know-how to put together Among the new memory pro- 
their own machines. Mr Lewis ducts at Comdex were several 
said: “A lot of dealers are In- add-on boards for personal co in- 
terested in the opportunities puters that incorporate hard 
this opens to them.” A set of disks. 
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On-board 


voice 

unit 

A BOABD-MOUNTED elec- 
tronie unit from Nippon 
Electric Corporation, able to 
recognise isolated spoken 
words, is available In the tJK 
from Dialogue Distribution of 
Camber lev. Surrey. 

The board, designated 
EP-100S, has a learning and 
training mode in order to 
match it to a particular user 
and vocabulary. Extracted 
features of speech are stored 
digitally In a memory and 
decisions made about the 
word spoken after sufficient 
similarity is determined 
between the input and 
reference patterns. 

The unit can deal with 
either 128 or 512 words and 
maximum voice length is two 
seconds. The response time 
is half a second. It is claimed 
that 98 per cent of words are 
recognised correctly. 

More on 0276 682001. 

Waste energy 
project 

WESTING HOUSE HAS set up 
a division In Pittsburgh to sell 
systems to obtain beat from 
waste products. The division 
is selling a water-cooled com- 
bnstor developed by . the 
O'Connor Combustor Corpora- 
tion, which Westinghouse 
acquired two years ago. 

The company says this 
system burns solid waste 
particularly effectively to give 
high energy. Heat from the 
burning action can he trans- 
ferred to steam to drive an 
electricity generator. 

Westinghonse has sold nine 
of these systems worldwide. 
One combustor is burning 
210 tonnes of refuse a day in 
Gallatin, Tennessee, while the 
company is installing a far- 
ther system In Bay County. 
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Integrity. 



The reason why 
so manyof the world’s 
largest corporations 

depend on Cast 
to maintain 
their foreign markets. 
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subsidiaries, 

IMI Radiators Ltd, 
has won the first 

Jaguar Cars Supplier 
of the Year Award. 

Since the 1930’s 
IMI Radiators Ltd 
has been supplying the 

famous Jaguar marque with 
special cooling systems for 
its high performance 
luxury cars. 

IMI means mare than metal 

IMI pic, Birmingham, England 



is proud that one of its 


The Blue Box System of Container Shipping 
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No tax supplement for oilfield costs authorised 

i UNIT TRUSTS 


— levied on receipts from the Beryl wholly convincing. Mr Clarice's Second, the present case was • . , 

INLAND REVENUE COMMIS- F >eld. Receipts were calculated analogy with the language in the not one where in the same < no " 5***n£i uTaawSj* ' 
-.SI ONERS .V "MOBIL "NORTH as the net cashflow t<5 owners present case was apt. statute, let alone in the same u 

SEA i.rn " ■ of the field after ‘'deducting from Mr ci 3r j,„ further cuhmitW **** ot siaxne section of the • . 

Ihe gross cash flow the costs Of that Mr UmrtM umMM statute; there were used two gSf/JSSt. mi i « 

estabtisbing the field, plus a Tti&iSSR. xSSSTwS 5^5*2^.^ KEM&=rJB& 

likely to be granted long before 
expenditure was incurred in 
developing a field. If a licence 
‘ was a contract then- the cut-off 


Aarmn TnU 
4-or.ftawTnal . 
BnMnTQ (Man' 
DtMl 


SEA LTD 
Chancery Division: Mr Justice 
Harman: November 29 1985 


0345717373 




EXPENDITURE INCURRED 
“ »n pursuance of " . a con- 
tract, for the purpose of cal- 
culating petroleum revenue 
tax, means expenditure aris- 
ing directly under the 
relevant contract: and accord- 
ingly the costs of setting up 
an oil field will not qualify 
for supplement if they arise 
under a contract made after 
the qualifying* period has 
expired, though made In. con- 
sequence of an earlier con- 
tract coming within that 
period. 

Mr Justice Hannan so held 
when allowing an appeal by the 
inland Revenue from the Special 
Commissioners' decision that cer- 
tain expenditure incurred by 
Mobil North Sea Ltd qualified 
for supplement for ibe purpose 
of calculating Petroleum 
Revenue Tax (PRTV 
Section m of the Finance 
Act 1981 provides : *• < 1 1 Expen- 
diture taken into account ... in 
computing — loss accruing to a 

participator ... from an oil field 
snail not qualify for supplement 
... if it.is incurred arter the end 
oF the chargeable period ... in 
which _ a net profit .... first 
accrue#... (7) ... subsection tl» 
above shall not disqualify any 
expenditure which was incurred 
before January 1983 in pursu- 
ance- of a contract entered into 
before January 1 1981." 

HIS LORDSHIP said that Mobil 
was the operator of and partici- 
pator in an oil field known as the 
Beryl Field In block 9/13 of the 
Nolh Sea. On February 38 1972 it 
was granted a licence by the 
Secretary of State in respect of 
block 9/13. in consideration of 
£G-im payable to the government. 

The Southern part of the field 
was exploited by a drilling plat- 
form- known as Beryl A. in 
August IP 78 it had become 
apparent that the northern part 
could best be developed from a 
separate platform. 

On July 25 1979 Bechtel con- 
tracted, with Mobil to design and 
procure the Beryl B platform. 
Its fees were fixed at nearlv 
£l.Sm On February 7 1980 a 
contract 1 in the : 'sum of 55m 
Dutch guilders* was made with a 


margin. 

Section 3(5) of the Oil Taxa- 
tion Act',. 1975- ■ provided ' for 
supplement ?; which was a per- 
centage Increase on the costs da , p of j anuarv 1 1979 in the 
incurred to bemadded to those ?$* ^ 


costs before a pet cash flow was 
achieved. Section 19 of the 
Finance (No 3) Act 2979 reduced 
the percentage from 75 per cent 
ro 35 per cent of “expenditure 
incurred in pursuance of a con- _ 

tract entered into on or after provided by section 111(7) would 


1979 Act would not apply and the 
rate of supplement to which 
Mobil was entitled would be 75 
per cent. That was not Mobil's 
claim. 

Also the two year , time gap 


January I 1979. 

Section 111-{1) of the Finance 
Act 1981 reduced ~ supplement ” 
to nothing but, sub-section (7) 
provided that that should not 
dinqualify any 'expenditure 
“incurred before January 1 
1983 in pursuance of a contract 
entered into before. January 1 
1981." 

The Special Commissioners 
held that expenditure after 
January 1 1981 was incurred “in 
pursuance of ’’ the Bechtel con- 
tract made in July 1979'and so 
qualified for supplement. The 
question was whether their con- 
struction of section 111 (7) was 
correct. 

Were the expenditures on the 
topside modules incurred in 
pursuance of the Bechtel con- 
tract; or In pursuance 'of the 
three contracts made after Janu- 
ary 1 1881: or In pursuance of 


almost never have any useful 
effect, because it was almost cer- 
tain that expenditure incurred 
before January 1 1983 would 
have been in pursuance of a 
licence granted before January 
1 1981. Why on that basis had 
Parliament bothered to insert 
the earlier date? 

That contention was persua- 
sive. The licence, with or with- 
out the programme, was not 
within the meaning of “contract'* 
as used in section 111(7/. 

With regard to what was 
meant by “ In pursuance of " a 
contract, the Special . Commis- 
sioners held that bad the sub- 
section used “expenditure . . . 
under a contract" they would 
hare had no hesitation in bold- 
ing that Mobil's claim failed. 

However, they said, “the 
draftsman most have had a'rea- 


appositkm of “under" and “tn 
pursuance of“ in the 19SI Act! aSSwSw*. - -i .. 
so far as it concerned PRT. . {j^gg^ T.- — j£ . 

Lord Esher's observation was j cSiSaEnS: ~g§o 
thus on its face inapplicable. ' — s?, 3 . 

The Special Commissioners. had | ^ 

merely contrasted • different j ' ESJuE* « um; '“ jws 
words in a statute passed .six i unc™oip«- — 3s> 
years earlier, where both Farlia- • K£4?p2r-*^.'.“ Ws 
meat and draftsmen were almost 
certainly different from those 
concerned in the 1981 Act. 

That was too flimsy a bass on 
which to construe the phrase. 
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* the licence granted in February * ' «un foe using 'longer wording. 


*1972 together with the pro- 
gramme approved in May 1980? 

The last point was not decided 
by the Special Commissioners. 
Mr Leaver for Mobil argued that 


They supported the view that 
“under" had a narrower mean- 
ing than “ in pursuance of." by 
reference to paragraph 6 of 
Schedule 3' to the Oil Taxation 


the licence was a contract and' Act 1975 Relating to deliver 
that since both licence' and pro- of oil “in pursuance of" 


gramme were before the cut-off 
date of January 1 1981 and re- 
quired the works to be done, 
expenditure on those works were 
incurred “in pursuance of” a 
qualifying contract. 

Mr Clarke for the Revenue 
submitted that nowhere In the 
legislation . was a licence 
described as a contract. . and it. 
was a strained use of language 
to describe it as such, though 
contractual obligations were 
-binding on the grantee of a 
licence. 

He submitted there was good 
authority foe holding that not 
every document containing con-, 
tractual obligations was properly - 
described as “a contract." He 
referred to Saul r Norfolk [1894] 


agreement to transfer participa 
tor's 'rights]. 

The point was unsound for 
three reasons. First, there was 
no absolute rule that the use of 
different words or phrases in a 
statute must mean different 
tilings. 

In Guardian of the parish of 
Brighton ,[J891 ] 2 QB 158. 167 
Lord. Esher MR said that where 
different words were used in the 


. Thirdly, the Special Corntpis-i, tSTcrtSJTl^r - 
.sloners based themselves on the j ub-i w uw — -T' 
proposition ' that the draftsman ! 
must have had a reason for ' 
using longer wording. > 

That was not a proper way to \ 
construe the statute. It started > 
with a pre-conception that the ! 
draftsman had in mind the pos- { 
sible use of “under" and “in 
pursuance of." considered they 
had different meanings, and.) 
chose “ in pursuance of.“ , . . { 

None of those preconceptions 
was sound. There was, no 
evidence as. to what the drafts-: 
man had in mind, or whether he j 
exercised any choice between : 
two possible expressions. i 

In section 117 “ in pursuance j 

of ” could, be a synonym for or i gSSJSfi 

-substituted, by. “ under .The 1 ! ws<*wtTn*-- 
distinction relied on . by . the j 
Special Commissioners did not . 
exist. ; 

That left the question whether 
the disputed expenditures were 
incurred in pursuance of lor ! 

.nder) “ a contract entered into 
before January 1 1981.** J 

The Snerial Commissioners ; 
described the Bechtel contract of * 

1979 as “the constitution" under | 
which the Beryl B platform was 1 
constructed. That was correct. ! 
but the question was whether it . 
satisfied the. sub-section. 

The Revenue contended that ! 
to satisfy the sub-section (ai ihe ■ 
contract had to be the proxi- ! 
mate (immediate) cause of the 1 
relevant expenditure; (b) the j 
contract had to define the 1 



Aided Dunbar Unit That* PIC t«K9> 

Allied Dace* Centre. Smndon, SHI 1EL 

107931 610366X 28291 


CS Find Managers United 
121 Hltfi Hoftom. L9W0" WC1 V 6PV 

CSJWurFie* feJ WO 1 

CSPmtaOabH M. BJ 60’* 

Canada Ufe Uwt Trust Mngn. Ltd 

01-6296626 Z-6 Mtjh Sr. Bar. riem 

-OS - Cto.6w.Pw — -J W« 

d.C«i<»> .. . UM7 

Do Mew Dnt VI 

do Me. too* 3341. 

CftSFril IK Trva 0b*_ ■ 

C *w«t Ftod Maoagns Ltd b) 

1 OtyntMC Way. WenWey. HAVOHS 

&«n . . — -Jen* 

— 2 
.139 


-iij aw 


. _ own 

33 


I W.S 
15rf7 
X» 7* 
J4I2 
384 


Z%6 

12B« 

1207 


Global Auet Management 
GAM Stotei HwaomatUd 

22 Sr JU-M’jWiee. La-fat S1V1 

CAMCIol Mov 39 flSU I960 

UH H AwWJ Ha>2Oil0 114 

PB*SU22 CAM PmanWi«r-0rt2Jl04B 104 

mvorttanyUK-DciJ ll0»i 107 


01-242 Utg 
-OH 044 
-OJ 3*4 


M -793 9990 


-13 


... JI9 
-4 6-74 
-0*1 624 
aflj - 


_h51J lttH I ITS iw* ... 12314 

J.U10 HAte I - On ianmi ...... .. 

2.1048 104 H -Lrt _ htTNbngHer.. il»7 0 

! 3107 J 107$ -OH — Do iiruniV .. . U5J3 


04 < eumU . 

Eih*iIM . _ . ms 

Doiactmt -]449 

ElffllKM. . . p?90 

Dd lAtMI. .... - P27 4 

CoMU«bn*i . (464 

Do Uunl _ . jns 

no .... 12314 
•ram i 


WHIN) 459144 
tttUj -04) 113 

2»e -l el 
■" -0ft 34? 
-0« 3 37 . 

-OS 60S 
-vS ado 
- fl.fl OS* 




361 

SOS 

074 

X *5 


IBW i in Turn.- 

TkMk Tjt -77 4 



mj 

241? 

ZJJ© 


ps l 

55*o 


WMerGiaurd He — -jJJZ 22 S 

04 tot*i J*LS 98 « 

Artmitmot Securities Lid (»Kt) 
Ul FlmtorYPanrwrt. EKA 1AY 

d*WCi«-l* -JMJ 527 

Unlwnii VJ 

inWMmli . .. P9S 


Cagel (James) MngL Ltd 
10004 Bread Sr. EC2M 1BQ 

One* SlJ 

tetn on Bte 20 Nni lam ■**■ 27 

Cater Men Unit Tit Managers 

J KHig MMnsn Sr. EC4H 7AU 
£*ut*UMG*>lTH hft* 10“ 6* 

Cent Bd. ef Fa: at (awn* of Engtwdtt 
77 Loom Was, Laxton EC2H 1DB 01-5681815 

l«r M 4w30 J 371 It -286*1 S«| 

r^revo0eui_ j OTOT -AIJOi W« 

ore r<i on 31 1 - 

ChaHnca Charities N/R Frmdn 
15 Meerganr. LondCM, EC2 01-638«121 

|OHI|g,n ... .1 U46> -Oil 1007 

-Dd 388 J . .4*3 J2 *3 71 - 

15 CtwRies Official Invest) Fondit 

77 Loadan itfa*. lomn EC2H IOB 01)681815 

■bobOciH 4 J12 34 )4J 

Mom Da 31 * MW 

Confederation Lands NgL Ltd (■) 

50 Chtrcnv Ub*. 1HC2A lHt 01 2420282 

3m -In 180 CreWnFaM- .A919 201 

9 -1 1— - " 01-726 1999 

-18 219 
-OH IIB 
-71, 58* 


bk Jim 6 

Lnl ti Tbl. .3X21 0 

SoMaCof.-Tn- . 4X8*3 

USA.Ea.To. JSlO 

Anthony WWer Unit Trt. Bjmt Ltd j tM 9 

24 Wdrsste Sc toeooa El 7riP 01-3771010 EwrotTn .1S0 

71 H : 1 M Em» w . U36J 

484 * | a 0 r <«* u<l - (124 D 


County Bank UT Ltd 

161 ChcnMe. Umoor EC2V 6EU 


01-588(010 
in 
ssz 

I 72 


01-623631* 
*02< II U 



-uiuuwreni 

Govetl (John) IMt MngL Ltd 
WKhnttr Haute. 77 LandenW(il,E» 01-588 5620 
01-488 0526 
.0 MI 

town i— bw B»* 

CMMtolOtH* J13 
GOMOTIGM . —ft 1 6 
ComWCrik 
tom E i» aaM»6M> . 

OMPwfchK — 

tom UK ton 0m 

Em* tomiteZS TJ453 
Ejoototen 7410x1 
Eww S* to « Pta* 28 JW3 

GranvfHe Unit Tit Mngmt Ltd 
- 8 LnatLaK. London EC3BDT 01-6211232 

CnMVCaiui JS*« 37 Onl • 101 

Gresham Unit Trust Managen 
9-17 P rnywennl Rg, n^bMi HcaHi OOH 4165814 
Oman GMul tote* RM8 112J1 -0.41 200 

OmsMinc .U36 121 are I 60Q 

Crofund Managers Limited 
CnwnHdt 89 Anrin Fnan. EC2N 2AE 01-588 5317 
tooted amtnfreT'wi RD.7 Hut -0*1 346 

SiohM Amuoiub Ta. 
tooted EaviT Trm 


(turn) 

Jaft’toMt)’.. 

DoiAxonu . . . . _p- 
N. tenunt Gib JB4 3 
Ds (Acte* 1 ... . *»1 

PeoKSeun . - . 43! 

DtUlCMI . Jfcl 
SnwCitXAa- J495 
Oc. 1 (cum. 1 _ . .3605 
neowr tote .. _5 «t 
Do- l*o»xU-_ .J039 



Lloyd's Life Unit TsL Hngre. Ltd 
2S!*toi>«». EC3ABSP 


01-9200312' 


. wr 

SI 9 

fi? 

.721 

ASS 

.>*52 


3V>ld( *0« II 
9IM -04 14 
5* r -ofl «> 

S3 J S 

n il -oil 157 


Gi 

>7 0 


■ Tiuu 



Eartrtoum 
teHlkll - 
ca TiH loc. - - 

brTllHAU - 

1*0* UOM r*U- 

Mio* Me Dm. . . . 
US Crews An 
uSbremoDW . 


Laud AuttisrRJn' Mutual Invest TsL* 

77 LOKMIO wall. LC2N IDS 01 5881815 

rnwonyrnHOnJl 4 16510 | 1 7 m 

dutyrmoa >1 . 1 53480 [ 415 

FaSmSecfSOcfll 1 9505 I l 1088- 

*IMM6onw4 AismMo Mi is toui totaontm 

London & Manchester (T*t Mgnl) Ltd 


Wmsteft Pos. Oner EX5 IDS 
town tel (7“ b 

Crep-HtiM. . . JTS 
inumTnna - . pm 
MuMM TniU . 17*2 

JwTw. ^35 




Gnentian BoyaJ Ex. Unit Mgre. Ltd (a) TnoiateTnim 
Royal Exhtott. Lxwdo* EC3V 3LS 01-638 2020 
Cureeren - . 

Cxi'itri . 
tonanSEa .. 


*01- 

i?I, 

253 
74 S 
25 ii 


48fSB' 
■klj IS 
iu 


33 N0I 


M< ... .. 

Psr ft or x . 
SMHCn 


1»7 

11AM 

-an 

1139 

118 « 


-05 

1714 

187*14 


-04 

33 0 

7672 


-14 

1182 

138 


-JO 

115 D 

1*3 7 


-IX 

19*9 

ear* 


-32 

1170.7 

iax? 


-2*1 


a 


London Low Unit Trust MngL Ltd 


auttyHMM-.OWSrecaalLAnr.ee* 
Casnaitoiwe> — . J1487 ]5*ll 


01 2366105 
•LH 166 


014289076 


C* 4 Fore R56 

MjgiwuBir Jbl 2 

HdbYUH*. *77 

latmaffanal — 



same Act in relation lo the same 1 amount of ; the expenditure; -and 


Dutch -company tor provision of WLf? 84 where the Court of 


the necessary equipment: The 
programme was approved bv the 
Government on May 7 1980. 

fn April. May and June 1 981 
three contracts for £15m each 
were made for the provision of 
structures known as “ topside 
modules." - 

Petroleum revenue tax was 


Appeal held that a tenancy 
granted by a County Council in 
respect of a smallholding was 
not an “agreement" within the 
Agricultural Act 1970. Yet a 
tenancy originated in an agree- 
ment between landlord and 
tenant 

The reasoning in that. case was 


subject matter “primo facie such 
an alteration would be con- 
sidered international.” At page 
169 Lord Justice Kay 'observed 
that where in a group of sections 
one spoke of a “pauper 1 ' and 
two of a “person" the language 
appeared “to have been 
advisedly altered.” 

Of course, the use of different 
words or phrases prima facie 
suggested different meanings 
hut. as Lord Justice Kay suj 
gested by use of 
altered.- one might 
cases be convinced 
draftsman had “inadvisedly" 
altered the words. 


it 4 

WfcldffBivSMt.-- 
PMfBte Tred 
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y sug- 
risedly 
in some 
that the 


(c) the contract had to be that 
by which the relevant asset was 
acquired or created. 

None of those tests was satis- 
fied by the Bechtel contract. 

Only a contract which directly 
cause the creation of and 
paying for the relevant asset 
was within section 1L1(7). The 
appeal succeeded. 

For Mobil: Stetoart Bates QC. 

Peter Leaver and Stephen AH- j 
cock CKnapp-Fishers ) J 

* For the Revenue: Christopher 
Clarke QC ’ (solicitor, inland I 
Revenue). • I 

By Rachel Davies [ ’Jsss^gw 
. , -' Barrister' ^ 
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FINANCIAL ^TBCES BOOKLETS 

The following booklets are available from the 
Financial Times 

Capital Gains. The key figures to calculating 

yonr tax -• >. £430 

How to compete on equal terms £3.75 

Venture Capital £3,50 

Jobs, pay, unions & ownership capital £L50 

To order your copy, please write to: 

Ms Nicola Banba m , Publicity Department 
Financial Times Limited 

Bracken House, 10 Cannon Street, London EC4P 4BT 
mtcIos»H) a cheque for the value of your order 
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ACROSS 

1 April’s turned out 
spring-like (6) 

4 AmmaLs involved in 
chase (8) . 

9 Wry much the opposite (0> 
16 A firm leader <S> 


to be 
the 


5 a measure that may bo 

taken so long as people stand 
for it (6) . 

6 They leave the stage. (6) 

7 Ingenious kind of stalue (6)r 

8 Severe constriction at the 
centre (6) 
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id UntSnfwi choice? (3) after lunch (6) 

|| nmm «* way to prove M Pester st ylish On star (6> 
ilud aennine (4. 45 15 Fix a direction indicator (8) 

17 The first importance— or the SOLUTION TO PUZZLE 

second (6) _ ^. nr/5 . No. 5,388 

28 Six delay treatin*. uor — -- ^ 

blin^ne^s. (S) v 

28 A base .from which 
: M Mean to be unac™««* 

3, gsi S' I«k TM «» door 

to prevent it 
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‘ I The quality of the sea Italy's 
in. perbip* (8> „ 3) 

2 sacked, no doubt L 

3 Mail seal astray results m 

complaints (8) 
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APPOINTMENTS 


Managing director 
at Racal Energy 
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Mr Michael Wagge has Mr R..J. Bebblethwalte, who has 
become managing director oE asked, to be jelieved of certain > 
the RACAL ENERGY executive duties In view of j 

RESOURCES GROUP. Other demands on his time from work- J Barclays Utfcom Ltd(aXcXi) 
appointments are Mr David ing on - the- new financial services i u*a>reHa.2sjitoMiwaita.c7 

itarv. managing director, and regulatory system. Mr Ian Hors - 1 iteuwiA«-« jmi 

n Niven, financial field,- head of information ser- 
vices, Mr John O'Neil, actuarial 
services manager, and Mr Roger 
Purcell, chief financial manager, 
will join the board of Save & 

Prosper Administration on 
January 1. / 
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Davy, managing director, and 
Mr Euan Niven, financial 
director of Racal . Positioning 
Systems, and . Mr Danny Gal- 
lagher as financial director of 
Racal Survey (UK>. Before 
joining- - Racal Electronics, • Mr 
Wagge was vice - president, 
international operations, with 
-Imemattimal - Computers- Ltd 
(1CL) and . vice-president. Euro- 
pean operations with Datappint 
Corporation. Mr Davy was 
previously director- Surcharge of 
Racal Positioning Systems. Mr 
Niven joins from Racal-Decca 
Service, while Mr Gallagher 
takes on his new appointment 
in addition to his position as 
financial controller of Racal 
Survey, northern Europe region. 
* 

Mr David Phillips, sales 
director, and Mr Chris Hum- 
phries have been app ointed to 
the board of BARRETT. & 
WRIGHT. ■ 

* 

On December 9 Mr Vletor G. 
Ivory, of Vivian Gray & Co., 

S OI join stockbrokers GILES & 
VERBURY ■ in which. • subject 
io the consent of the council 
of the Stock Exchange, the 
Charnley Davies Group is taking 
a 29 per cent stoke. 

■* 

. Four senior UK management 
appointments have been made 
by SUN LIFE ASSURANCE 
COMPANY OF CANADA from 
December 1. Mr M- E. Bates, 
vice-president. Investments, is 
to become vice-president and 
assistant general managen Mr 
S. J. Quirk, vice-president, 
financial control. is also 
appointed vice-president ' * and 
assistant general manager: Mr 
Bates is. succeeded as vice- 
president investments by. My 
H. A- Few* who has been 
assistant vice-president, invest- 
men is; Mr P- A- . Littleton. ■ vice- 
president. agency, becomes vice- 
president, individual sales and 
service. 

* 

NATIONAL TELEPHONE 
SYSTEMS has appointed Mr 
Peter Chamberlain as chief 
executive. He was sales and 
marketing director. 

* 

SOUTHERN ELECTRICITY 
has appointed Dr Jim Hart as 
commercial director. He was 


Mr PuTlMB. Collins has been 
appointed' - chairman of E. W. 
PAYNE INTERNATIONAL, a 
newly- formed * subsidiary of 
E. W. Payne Companies, which 
will becomer responsible for the 
management and development ■ 
of the E. W. Payne Group's ■ 
expanding international, re- 
insurance broking activities out 
side North America. The follow- 
ing are also appointed to the 
board: Mr F. H. Hitchman, Mr 
M, C. Howard. Mr C. H. C. 
Kirkland and Mr D. N. Vermont. 
Mr Collins has also been 
appointed a director of E. W. 
Payne Companies. 

* 

Mr James H. Newman has been 
appoinied to tbe board as group 
financial director of BERISFORD 
GROUP, Congleton. He was 
financial director of the Edelson 
Group. 

■* 

Mr Tony Bell, chairman of i 
Derby-bawd A. H. Bell & Col 
group, insurance brokers, has j 
joined the board of the DERBY- j 
SHIRE BUILDING SOCIETY. j 

Mr William C. Hadfield has j 
been appointed sales director of 
WAVIN INDUSTRIAL PRO- 
DUCTS. He joined Wavin in 
1984 as general sales manager. 

* 

SCHWITZER EUROPE idirec- 
tor of sales and marketing Mr 
Gerry Mr Mohan will be resigning 
at the end of March 1986 to take 
up independent consultancy work 
in the automotive component 
industry. Mr Martin Spencer, 
director of sales and engineer- 
ing Schwxtzer Cooling Systems, 
will take over sales and market- 
ing of all products on January I 
to effect smooth transfer of res- 
ponsibility for the company's 
turbocharger operations. 

* 

PROPERTY HOLDING Si 
INVESTMENT TRUST has 
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assistant commercial director appointed Mr Ian A. A \.^ sIpy 
(appliance marketing) for 


London Electricity Board, and 
wilTlafce up his new position on 
January L- Mr Peter Wood hart, 
controller *»f computer services 
for North Thames Gas. has been 
appointed director of informal ion 
technology at Southern Elect rj- 
ciry from January L 

Mr C J- Rye becomes a 
director of SAVE i PROSPER 
GROUP from January 1. Mr 
Rve. who has been with the 
Croup for 1" years, will become 
chairman of Save & Prosper 
Administration in succession to 


as nroDertv investment direnor: 
and Mr Clive. J. P. Hand ford 
as development director. 

- +' 

SHEARSON LEHMAN BRO- 
THERS has opened its first pri- 
vate client office in London at 
12. Upper Grosvenor Street. Wl. 
Mr Brace Bprkowitz. Mr Pascal 
Desman /senior vice presidenis). ' 
Dr Chal Paid and Mr Charlw ! 
Hogan (as&lstarit vice presi- j 
dem.o. previously Merrill j 
Lynch's number one leam in ; 
London, have joined Shearson 
Lehman along with their support t 
siaff. | 

! 


frti**- B5J 

Gre ... 426.3 

■Kltotoia d 700 

•to MigniK 0679 

Pto S6»to Ml 

StdM utam* nab 
CoMHnS'iMi .. (IS* 

FmuiSkl I «2 

Gautobtepri.-. .. 175 

141 LfiuireUA .. . If D 

Pne s tows. — j*J8 

Ure, EWB - 152* 
Marta Taos -T92 

Orcnern Gnmtt Fond* 


AremteGKMn 
AnSmrtrtCw . 
Airtnua Grewte 

Euro Sfridtr Ctrl* 

FjrElM — . 

Kona Kg FHtef 
toi Grewii 
iib. ft n aw'i, Tii 
JtoinPto 7«WJ 
Jaate Sr-urCe ,T*| 
0 »hU I rearer Fa 
•rr-favi iKonr 
N Hto>K4Mf 
Elite* Fate 

t-rro 


--@28 
AX 3 

Si! 

7*5 

QS 

•I0J 

tea 

53 1 




57 7) 
US 1< 


5B« 
27 r. 

Tffl 

DM 
*5 Oto 
is are 
14 4) 
511 
53 B 
*lff 

95 2* 

24 > 

ii*re 
385 
2b 1 

seam 

too 

aj* 

no 


1ST 

157 


iOAtorturirSlLftWawr QHW33211 

Batt FiwUI Tri. — -VI7 ' 6W 

Friends Pmv. tnirt Mvagen (aX?KO 
Puireal VC. Dwuq 
F P toouuwn . . JlTW 
Oo.AH*re - -MgS 

FPFitefM JC52 

Do.Aure n 


FP Slrrenm 
D*.A«te< - 


Si ! 


77F 
8« 

*76 
52* 

947 

285 

7 JS 

3 IB 
I 19 
150 
oto 
C62 

3M 

1*2 
r» 

074 

179 _ 

^ 0I-283J575 
219 Create •"». 
ooc Camw* *•' 
nix ak ok- 

Fre.rlw*»l 
. r, *rerenji[axrei 
71, X'S 6U*iF 
1 Tafn AGrawW 
• oa MM* 

1'" Frefte Jndbr* 

491 


US IMt Tntrt Managers Ud 
93Gtorge &. titettorgti LW JJL 

LAS ire C-DWT- T«__b9 a n* 

LAS Hto Irenree T|L. -poll . 361 
IAS N AnteCJA Eqg97gb7 ■ 2B9a re 

LASUKOtebTa 35 6M ■ 

USijore- 2nd re 

LASCaramaa — JBft - -I 

L ft C IMt Trust Ma nag em ent Ud 
Pwrsjf (tone. CoortaU Aw. EC2B 7B£ 01-5882600 

LACtoFte* 43587 346 ll | 569 

ucteitGfwFtf _.?u* ha J am 

Lawentian UnK Trt Mngmnt LU 

iimena Lite Hie. LoiBor 80, Goi Mont 0*83503649 
CnMUTrw. M6 MBd .1? 00* 

Lawxan Fond Mawgert Ud (■) («) ( 9 ) 

QQariMttSq, &fcnbar* EH2 031^256001 


MiM Unit Trt Mgn LW 
11 DMomlwe Square. LmM EC2U 4Vft 

DfShna 01-6234273 
— 0 4| 27* 
-lb 2*8 
-og Din 

-07) on 
ftOij 779 

-oS 20 

-ore ora 

—0-4* 0 73 
TOT 
I 707 
—I to 3*1 

- iT \ in 

123 


•Ti S98 OKAIretoFreB-. 

—031 727 UboteUavri ..jhi 

-J i? 1 UB SoKtoFoab. —ftn . 

-or 7*» lAccan Uteri .. 54* 

-og a** us junto laenre 

— 0 3 — lAaamUanri.- . 

-OJI - E nu n tjriiaa tHSJ 

-OB 131 lAcoaii UaAri - (*122 

-021 U> EarsteaaPntonaKT 
- lAwrejurebi 


18 
3*6 
7686 
771 
574 
58 1 
37 41 
MO 
»e 
57 b 
3W< 
«5I 
Ms 

m3 


031-225*908 Minster Fust Managers Ltd 

4| I to Ureww Kauw^Artfioi S!, CC4298iF 


665 tofcifr .. .. f*2' . , imi) 

L57 Ctarenmrteirrif . Oil 's 229ll 


01-623 IOSO 
-OJI *m 
• 528 


™ Tburag Johnstone UT MgpL (a) 

163 (tape SMrt.Cto9oreCZ20H 041^214252 


Uww . ... 
Laraaran 
(•ret'ncorer 
FjrLMbi . 
SreaPreCM 


:^6 
5*1 
. 1*7 1 
. 1/6 6 


aa in 

-Oil 3*7 

:?3 i l 3 


719 

207 

IM 

«W 

ITS 


Orel . -WI.BJ2 59 

!*EacMM1.-J01 JJ. 


Foods In CBBft- 
PrtM Trutue, KiistSteN WC2 
£*6te*tt.» IJ»0 

Grea6**2a . ,174* 

Hig»Vett*tt»!B IBI * 

■ U ajiaa RrelrCiM n terere ante bto itort* 

G. IL Tnirt (a) (g) 

5 B aT tt to 1 Rom Bwmm 
G 4.* 


T« 0306 885055 
IHM -li UT 

307 a| -25) 307 

*Sv H2 Ctetetoat* ScteteT v r u I ...fcsa 

ivflj I? u 5-5 P**»5*W iwips 

AiBl'AhaP oPit 'TW ... J7 B 
ims -‘O' *.37 iiqtVtoaire iripui 

<te*Vtod*a. if!C67 


74 

ll 

'tt 

3ti 


37 

57 

If 

10W 
10 10 


treo Carnal Mo, 27 ..jnn 

Jaare< E.nnCK*to77 . tvJO 

totobm ataTfl J7V6 
St *Mi (JttteK Mn 27 0230 

■lowrnrt 

NFU Mutual Unit Manaurs Ud 

35F«*uteSl.Mire* tw ,M2ZAf 061 236 5685 
AiMltea, -533 SM< -OJi 221 


national Pm aide nt In Mgn Ltd 
*8 GutfdniftP Si EC3P3HH 


fll -405 4300 
JOB V 310 

lH«q Bib 

lino 675 


Larard B rotten ft Co Ltd 
21 HoorittUs. Lonooi EC2P 2MT 


0277 227300 
105 >w -03 3*4 


ST Unit Managers Ltd 
Sip no*, 8 Dnunrin- 5q, Loteto CC2W *»J 


MS 
J J3 6 

1/4 5 
114 J 
*’4 
*1 * 
I(rt* 
tft 
IfreB 
*9 4 


D*Ate9-01-»?69431 
867 -07 10 

-0/ 

-nj< 

♦ni 


J/i w 
*75 
i » 7 

51 1 
6»0 
1*5 4 
*1 W 
I’D 5 
M4 


*09 

-CP 

•01 

-16 

-JJ 

-OH 

- 0 / 


BK rate, 

Ctete 
Wie m rea t 
■tew... . 

breJiCATiGteMti 

Crefrt Fates 
UKFureiim 
UK Flo** 

5"Mi< tonaan-r* 
*«»to 
Mtonirev* 
M*IKW» 

1 9 LaOiM [Mire 

68 Whi uaareto 
f« iw bate 
10 Ptereirei 
1J Fretavro 
10 AiMteue 
lli Cretera* 


■re 6 brere* P-utew, 

iws-L'KHttowiwar 


JIT65 

J]l«7 

<9362 

JCI04Q 
41*35 
.474*35 S 

8130 a 
illTJ 
3 1765 
fij»S 
until 
.Aim? 
IWQ 
JHI5 
41150 

\i i«a 

1U4*V 

LIIB8 


lor tt 
1889. 
177 U 
10017* 


108ft 
155 J 
2to4H 
16) 0! 
IAP 
I M>DI 
100 U 
l'J55- 
16601 
.N5 5 1 
764 C 
LV* 
jaah 
l.WV 
1013 
1717- 


015882731 

-nri 7i7 
-OH 3Ta 
-05 657 
• * — 2 11 

• 10 DO 
I *50 
| 740 

260 
1 790 

• no 

, im 
330 
•W 
719 

. CM 

140 

IV 

6*1 


6P*aKtf«reFri 

iiarei until 
KP'ffttw.UteTj 

lAaiteiKto 1 
MPi Far [#ri Tn 
lAuiteUmri 

NPlAtentApTu 

lActite Uteri. 


. Jttu 

j«J9 3 
.SMI 

1*96 

■a 


196X1 

*67*1 

576 

vt 


01-623*200 
-Cl, JA 
-ori 1* 

■toll 

-SB 
-01 


31 


ij 

15 

1* 

1« 

JO 

JO 


Norttgate Unit Tmrt Managers Ltd (eXy) 

3 Loreton W*ll Bkt9s, LC2M SP(J Q1-8J81212 

UretteMrKw? :i87« Hi I 7*J 

■Auto) U*4>' .-2786 7*0 71 1 7 91 

Konrtch Union liQurasce Group (h) 

P0 8n4 r NtK«KJNRl MG 1*03622200 

GrgaaTu FaM lltllln 13n70i -701 *U 

broviaterusa 001 0 106 3 - 1 1* JOB 

OctwiaM Unit Tmrt Mgn Ltd 

£J Fp, tvta j LM» LC3M 4BV 017650371 
MfltoTre* -»’« 50® ■ 7 30 

CONTINUED OVERLEAF 


... jfr 


< - -9 -f- -7^* r • 


r-- re.- frrp Sr r -p ♦ 


:* V*¥fr 




’'finur Fond Mmjt Ltd Smrhi Life Pen. TlL M*n. Co ltd (iXe) 

•«A.Li)nQoneC>mt«e DtoOiafcJMS W-MUwJroRit Wwiikc D’H'SKHM 

, IMOI -Dt 110 LawtiDn,'.. 2W6 7SJ4i» -ebBI 3 TH 

..-talk. J*4.» *>« *0* 18 tom. An ■ .’88 ^ RJ5 7tjl *071 JW 

>•>*"”1 .S7S bid -Of 1 70 FuMtol (Hit- - 1,67 IMN ‘injjii 

vireiP. . .. ST3 2*l| -PI IB .(W* Ito.fep >29 ||,V 

-■■ JJjB 360m -04 *»ntr> re On 2 Nrmi a-A-ao Dec II • 

• vee-db -!*)1 **> 5i -OK OWi (blip ]• >. L 4|| MH8 08 1 

.. jH» 40 oi -A4| 14 , , 

,40fl If Orf -0 K 7U wen ji—if t— /J* l AIBftJ I 

*rr . bnt> JlTt t-Of 7 b IWBM iflTOp/Wff/ «|mb 

<«C9«*UWU (MO 404 -0© 2 !*> -Ml Bo« 3. Kran*HOmr, Antovn.HAnB. 5*10 IPG 

'Oltiim. U«4\ W40 8*! 1 .-life. 2W .gJwnriRS' Deri**. loOTW 63*37-1 CorMAh 

hMoaom, WC1V7ES n -4050441 rwtr*4www 967] -9.1, siO omordl 

iwiCFi [S»0 74 1' -O.X JU By ■tin* 'JfrJJ Ills -JJ -5W Mrc»M< 


AUTHORISED UNIT TRUSTS & INSURANCES 


— 'ucjmeUHi (MO 40 4 me IM .Pd Ban IK* 

RtfaiPl U"5i WO S*, 1 ,-Ofr. 27 0 .gjt^ WIB8' 

•jrt Tm* Managers Ltd faftg) 2P£S?* 


. H-Jh Hooem. MC1V7E0 
— G-awb *tf (6«6 

-r> Jxn 1,029 

«"•«€ »6 

i"W T«t Jio.10 

!#■" Unti 1 _ 1,764 


Umn III J 10.10 104 Ob! 

llntlO . 11104 |87 J> 

Perpetual Unit Trust Mngrnt fa) 
nret Siren, wmn on TOanm 
innnwalttMi 1205ft ?!■ 2 

"i— r _. .1354 4 IMA 

dMHdwdr Rethe-T JJ17 0 124 9| 

£n>-m _ pro -I 9 

■Ml Lr—*l>tLOv . Ml 9 Ml 

r^LiubiMtiFo . 1»B 5*2 

Prolific Unit Trusts 
227 a uw«nr. London EC? 0 

P-tiM* Iw^jo in «? - 4| j, 

"■w** >* Ll-I .,104? Hof, 

PmMic Erirn nc . ..*85 12 h 

('ro.K.Cw-ontGil in; 40 iW 

0450 ]5)8tS 

■XoM<imr JIJ 47 4 

p>«mh.»i »>«- . :iim in < 

Pronto lore >n iloOl 170 0m. 

d-cMic C-cSiVcm 47 5 104 8* 


ansi -ev ji? no trend . . ■ 

IM* -Of 4 77 Do BCCani ... - J727I 

104 0^ -£(, J.Tfc TSBOnbliJioi ._i47J 


Aided Dan bar AssoroiKc Pk 
AhWdrtMrCir.&mnW'SnUEL 
m M Dm aw . ..^10 «. 

Kio07040J4i2.» Eorlrfb 4W0J 

SI p ™«*‘.rO«c ... _Sl7S 

2 -J4l If* r*Eii»4ke. jfilJ 7 

5S W>«nlC«. «MJ 

fl -C‘; >» Mnognitc .....J44B2 


,87 P -If 374, **25;..-- _■£*, ^ 

gmt (a) do oupnx Jtt j 

N 0441876808 ISBHxibc. l|i»4 II? i 

T. » .HP ... 1,081 1151 

?«!• -Jf l« ISIWUWUl . B»f ZS08« 

IMA -64 S-W iv tom , .... .Jjsaj 3011 

-11 J I* uaPwnriiBnowtA.ISrr 441 

ti? "n^I n Do Imn. ... (475 *51 

Si “?n S3 T5B 503d. Own . _J»B 5I( 

- * W 1 10 Oa. Ati.no 2 57 : 

oi-?47 754* t 3i Si Target Fund Mgrt Ltd 
51 X •nil sir 2 5i Hvy **r, Lonwi EC J* BBP 

iiof -ill on s««ii oft m **a id 04 

12 ij -OU 5*5 

iSS -Vi S» Target Trust Mngrs. Ud (>Kg) 


P??0 “I® )0Q UiEdMMi. 

iSroSnc!iii.4«-.SlB0 
Kf. .-MS *2L’ f? 7 »<o»K4i*ijnJiu .. Jim 1 

190 1 I92>4 -0. *bb Onirnun Prop 4a - . (121 7 

777 J josi ,Ui 4M PmFiDmCjs — . P3L4 

w* 11? a -Lew p»rvf.(.0n,.5« --.. aims 
1081 115 ll -10. 004 Pm *»Cjq..-2 .. Bjlb 


-?J I 44 Prn Prop, Ate .1-10230 

-J> 140 Pm Hj" Cjp - . .15715 


«4d -0.6, |.«3 PnAUnaa _S54 J 

S3 •?% IS PrnCniEfcCJP -Mtl 

5771 -01. 2 20 Pm Eg Cjn 1411X1 

Pn. t»»«- IllMI 


Pm En C»._. ._.J«ir 

Pm toAu - IllWI 

Pm 4w «at» Ul*y 

bM.nn.EaAu .- ,1273 

Pm PjrG«C4P. . . 1,17 1 


UPgp -021 010 Id Ipfalte - |1750 

Pm BS C4P 1242 7 

,w_. PM Site. .J»7* 

'S9* PmDUCO ..1144 0 


•BIX 4741 -0* 164 Tirgel Hie, CHHwite U. AMnOarr BK 10T9015W1 Pm g A.F . U556 

iJifii :S’j ?%J ""•Pin" e5° sr*M* -ri| am SU SSSSS? ‘ US? 

« ‘111; 3? .« 8SSt--.-v..If B3 :!J?!8 ” 


CanfedentlM Life imDnace Ca 
07432B3R SO Cbmer> Lmv. WC2A inC 

- lift tab 

- «mp4«um .. . .. 1582.4 52° 5 

■ - EbnlyflM . . 0812 Mil: 

I — tattnuMiW FnM . _ „.U40 * 2004 

- .._l1057 1744 

- pissmt Fgd -Jill.* 127 7 

- IndntMMFM . ..1010 1112. 

- • tnbDmwtr** - ..J2D4 ljj? 

- PIPFM- J. 1.5400 

■ l»pfi?B!aa!&10 3184, 

- SMHMMUtaiwIPntJmO 3 IB 41 

Bmop PdhIm FhO 

G»«iiP Mr. *i Pmvm - J BOB 1 < 

EawvPMiMn. Wll* 

iWriwu Pmutb. - 011 1 

” figr4i«»r»mrP»m«n... 4274 , 

praornr Pwuin 4803 I 

I ladn InbMrtiiUDn — US I 1 

CM Dgpnn tawn. . VoZd * 

CmtbmtaJ Lit* iBMirmcr PLfi 

- 04*70 H«ni SL CrDfOpn GRO 4)111 I 

CaMFflB MO 77411. 

. PrwMjAtt _jH7J 7U4 

. wlu -3741 1880 

literal Act - ..J2208 2780. 


General Portfolio Life Ids. Pis 


01 2420282 Cmuonx* a. Carbmn. Hrm 
PWMwFdflft . .2347 4 
. - PwdgbePdlna Shlt > 

. Pndbanuie A . -"347 3 

J r ffiSSIiiiD •- .« 

: teft e -rr.-.» 

I _ rnrtinllM .. ..1055 

»A4»mM it* 7 


tminm 
347 4, *0 ii 


Legal & Smerat (UAJ-Contd. 


■ : SS^SST "T5WS!B$ 

I - Er.BMs5atu*fl... UOLb ' " 107.2 ■■ T * — 1 


3b5 V *011 - Er.BWB 5ot ubfl... HOLb 

fSff 33 - (Usc.A-r« 

! 1 ? it laJj fiJS^xBv m .'.'■■'Si 1 :? 
HlJf 1 : WSR--rfr :::« 

1440 *0i; - Ob ant —l!?*! 

1294 -05 - E j indri LM. Gb .. BM 

n o«,’ 11 >»1 Do ansn... . .0045 

A CwW ,*) IflJbJ, . . Ji, J 

■ .... Do flaaie ... 


105 5) -01] 

|I0<1 *02^ 

112 Jj I 


lllf 

MniNHM iUO 7 144 0 #0 1! 

_ iwU*. ._ . J122.B K»* -05 

*vr .,M> rffl (.rim mkntou W ll-*»l 

firesKm Unit Assnnntc Ltd 


Financial Tirries * I * ue * da ^ 0(l 2f^« w c* us ^ 

tBSteajr^ t Ss^TV 

Ssr-::-:~SSi ‘g| z SS-ff-- 1 ^ i “ v 

ss&si. 8, *•* Bssr" '-i Is ^ 

S8SK_-.-.-=i ill : *BSSS“-i- ii I "" z" 

£T£Z 1 :--:z.1 Sin.. t ; IS| | 33 ; - 

.WKSiLTr.: -gl r • r : »3Z': r «| ! -'i’r 

'tSSSaatS-'.'.'-"- JAM-.-' 1 {S£!s^ Llt P” >n. - 


MMH tfKtnr w Life !«■ 

acebde’UPWrSwbwjfe 
«PM — ^45*8 

Pn»»rt». 2415 

ly&y arjlZ. '.Z7. jSi 

Drown IT7A 

Imthipph.— . ___ 1340 


PMdan FnM Prkcs, 

■1 Do oenbv. .-—I 

» PrBMrtjfcfci. 

• "0» tea. — 

.. E4M2 1 * — - 

_ Do. Occam. — . 

_ CM{4)MIM 

.. Do. fleam.. 

_ bnMbi 

"Do. AuiM. — 

_. OtanubnUlib 

_ DoAconn.-. 

_ Mn U. CAlbl 

_ Dohm..— 


«f ! -• ■ = ' 
B» - 

j -ii = 

^ - 7 v- • 

list «• = 

SSI J: = 


~ ' P i w w»r’ i^l^W *■**-' 


" 2b Ptmkp W Wtln fta. BmirnttnoiHi 0202 767055 E—moi M-gS me. . — Jane 


... — - - - co—moom . _ ...irrr 

Proildence Capital Fd. Mgn. Ltd I T !»i 

30 umnamOMO. London wi?6Wl 017409111 [SwMiSwe'Sb ~..'jSV 
nojm'm. W1 S4BM -Oil 020 C«- i*o»r. .«7? 

XMunOu KB 5Sb -04. 020 F«MOJI . . 1214 0 

woHt-wit ..,vt - : Med -o?> ih gh, mo<op... jwb 

iwmvOi . 15JA. . 54B -Bo, IV. eMUncamr . J520 . 


Lu-nr-n- Tfl Inc ,ib2 I 05bd -Da 117 EMU ...' ...14*7 

lur»r»Tn*cc tJ i * ftOf -fll 114 inuiw . ..j«3 

witmunN |415 50*. -Of 211 MU n_. ,W7 

t.«niwion,ii; jlJi Kid -Dr 2 17 IW4M A 5 .«4Atarr i20? 

i'« tnu-ri ■« " MJ SB -OK 244 PmRc Imonb-- jOIZ 

unlawiroa V>>. OOol -a5.-2p7. PoaUPrm.. J75 1 

Prudential Unit Trust Mn«rs Ltd (a) (fa) (c) %£*&*?*_'' .'j}?* 
51b4iiiomri.tr. ■Uor4.E«mi612DL 01^/83117 Iim**- — W5 

w* 1 -S? ts SiSsiSLrtSm.^ Sti' 

MnraG.Hu .41541 it* 3 HID 7« »’ t'b 

. 2fs vA -sii -SKSarw. fe4 b ? 


I Uteraoct „ .. .2268 23Bft 

5ere5rufla . . . . 18*3 204ft 

bwmim Tn flee J1C6 UAL I 

1 PnilHflK . I140J rgH 

£. >« P»tP»wfl« - - -J142 rJSjf 

,21 -|0) Ambassador Lift Ass. Co Ltd [ . B5L7 rO'l 

Ko :oj] 53 WHPW-4FK "a , «****« a5Maas.-:B52 JS3 

d« JmnpfdAoc— — . JlBbd 11’ 52 . - One*, ta amm tarn auuwr an 01 STT 8»8? 

jr» tamMCm. - Jmt 1*»5* I • camMa imihoih PLC 

Barclays Life Assor. Co Ltd lMWW 

I# 25?Po"4»r««-P.Lon«-E7 OM34 5544 ... Sso SJS 

■ -to. ibBCmuUJHM??. _lo?15 SW 51 


101 1 -2 * ;a Barclays Life Aswr. Co Ltd 

_■! £87 25? PomOnfl toAB. LorwCl 

5JO -Ik 013 ■ BJrciATOaadn . J30*4 

; ' J| ,, ' 58 tn*>r *ct>m _ . tM-4 

Sf “51 21 DO l"MAl .. .^376? 

, . --7 or* GriimJOMAetam ,1415 

*7^3 - ,, J™ Da l"rful .. ||7A 1 


- NunrrPd 1B5« 1 

. - EgtCyFO - JN7J J|}3 ; 

- r.«dl"LP4 .. JhA7 |4ig , 

- Prt4M*fd giSJ 210 * 

«mn pm fa. - ^56 , 7T5lj - i 

a. imMU Cbxfl. b«4,W. - piBO ??»3 i 

01-W05225 FnMM PMFd. — J}W» 208W 

i - IbuBYirtPm F4 . 11440 ?l05l 

- MonrrPmUun r 4 . .11574 lojn 

Prtonriy Proven Fa ...IM loi * 1 

-■tSSSSSTTM- rn, -ok 

• CAblaiFd- .. 1111 »« *0.> 

! - Mcmr Fa 3476 

*' (mi GM-inra . JV>; Mir. -1« 

- j** & Cm ra ...,ll?o uB 0 -04 

- DfuraFa . *144 3 310 0* 

_ - Growth A Sec. Ule Ass, Snc. Ud 

77 *9? 47 LoMflf Fnm CKIMffif . CI6EU 0IJ77' 

CHWtaibl tiSEnsS' -L J i 


_ On flcaim S' 324 

_ Ei»marPMB ina . JlSAf 

_ Do flaunt. J8J7.1 

So Omni im . ^1533 
J DtAbl n 11537 


Mer tfc — t mestors Assanwcc 
Lm» Haute, 233 mgh SL Crordw ■ 

PrSSnPfblTI JJW 

eSSsmi':' - :..'!: ^4 

SKjr fcr™ 20 


Legal & General Prop. Fd. Mgrs. Ltd KSS."r_.J. — 

11 Ouw Vtcuru Sl EC4H 4TP 01-2084678 DmwflPrm 

UtMil. . .. TS52 IbLb 1 : - ESStai: 

«wn « d*. DRnMM 2 Ej'ShJ. 

Do Pm. 

Igjjj. HHmB^M*I1 ,. .„ 

Liberty life Assurance Co Ltd Do >m.. r — 

SLBW" Ra «*■ B*mn 01-«0 8Z10 

FgnO MiTiEm. Touchf RemWI & CB FvEa«— ‘ - ’ 

Sal Sm A I'M 24 Bl I - D» P M. 

ar--_ -• ' st - .5 r-srr.—. 


1 Sal Sm a I'll 

01 37743115 «*Morfl. . . —■ W-J. 

Eenir. - il?4 


FarEflU— " - 

— Du Pm-. 


_ Do Pm.. J 

_ "FMMLnbrd . 


117.1 : 

12b? 
lt&5 
1474 
U2 * 

: lb*?-. - 1 
1I&4. > 


- Kwcun im 

,n«fitiO«n*i . 


' ‘ - r jiCfc.. ■ si; “ 

gr^us-. 

-.-uifl iteuPrni fa - - J 331 a — 

01 bob 4171 oae. PMS Cap. IA. - - J50D - 

I - - pn» Pm ^ - - - 24*8 

- ■ 328* “ 

• ; - SSI s&t:- SK - 

• r -a - 

,i -• Ei»*! Fa - 3pa| -* 3 

- tta»i Pf). r * Cap , 4,, - — 

Z Pwrtdqw Jffnfff 1 „im»n 

- 30 U»imd9* M- ^ Di *02) - 

-■ rS?«MruA tt — Jjo| 7 iSSJJ - -o*[ .- 

- Eraaic - .--.“r* U?I *1 -~ 

-• f • .z ■«««: -I! . S|- 


-J1L 2?i wmiiwiHiflci 

- OS ' 0 10 Da liutAl .. 


KobM. t af ti. Tmu -41 a 
mnwiG.n1u .|1V41 ] 

MDlMra imn I IK (S8D 

Mara ‘mi Cro-m jBS 4 
Motwnn l aa m-rtnM A,’* 
MgiKMti Anwr T,W Bjt 
“tb" WcS-it t 

HiVMM J» friCMlh «/) 1 

QidKer Managempnt Co Ltd 

31 a} Gn-ilunr Sum London CCJ 


niri -Dii 7 01 
71d -Dot 0T2 
558 -10 D.06 

55 • -02? 7.7 

50 f" J ?W 

nn -0 71 :si 


ar? EqMtE.««Pi 
DM 


Touche, Remnant Unit Trust Mngt Ltd * Fhuk.** 
Mrmuid ma. 2 Putfr Dock. EC* 01H81250 500" Ag 

Mm. _ a Imm a. M a| J, |, _ „ Ht 


31 *5 Gn-ilunr Siren. London CCJ DrbOO«IT7 T4 OawMiSwin - J HI 
(toanim Gan >4 1355 A JIB I 3 44 T« (Mai Tam . ---»6 

OwbaULMMir 5ws rljfl 1 a48 tfl uvoma Gnmei. .. JOB 

OuAWAai mn raw . f»6J 32.' < -4 ^ |H TP ikw bont** . .US 

Dm»am S pav Sc . U’120 mtJ I 331 K M**" fcbaii. . _r«2 

- ... . . • ... . Hftnirr.(n»* . . 32* 

Reed Slenhouse ln» Services Ltd msmaiarCM. . . hi 

1*5 Barmen ttugn sg LubenSEl 1NV 0162B6QW TBSakwOps.- .’511 
Mf«w. 1558- " 5441 ‘ ( 603 _ . ... .. .. _ 


«4 [354 * 318,; I 344 JSC 

w 5ws nxfl I 448 1“ 1 

raw . r«06j 322 5 -4fl I «4 T*i 

, S« . 12120 mtl 1 331 Jdj 


*0 f, JAbwAGaaFlbO . . X»B 

-®} 1 »» IwLC. ..130 7 
-Sl oi Se-tShvFdAa loab 

-$}' *44 UmmiUTnfla .. |7 1 

7 1 tlW u«AB . 45* 

fimirPMAa . ..127b 

"'Jv IS? Du iMiUSn? 21185 

?2i G.1 Edam Pm flu ...3617 


Reliance Unit Mgn. Ltd 

triimr Haute. Tunnndgr Went. Urn 


I :<% Trades Uninn Unit Tmat Managers jjp ‘ ** * , 5 || 2 Jjj* 

10<1 WoooStrrm. UmOc-EC?- 0 1^28801! 'on'TSISs!^ J _J116 

084222271 TUUT8o*l " Jl«J 5 131 It* ■ , 3 64 Mow. Pmv. - _;"...531J 


NMmFdlM.27. j, 

CAcFdNMIS 

aiS-icn. Fanwais.-. 


- Fur CWM Eon Hot :r. 3165 123 0 

- M JMvr E0fHcu27. 563 5 1113. 

- In(*l TrcMor Ho* ?' .-MO 44(| 


‘ GnanKan Royal Exchange 

Ratal LtULmot EC3 

tSTwSST" 390 2 


01-28)7101 rsZU’ ■ .....z:.204 

*i*fla« Laiard S m 1 JJ3 • 

-fll IDT CtlMUfT' ... 2141 


PndTrcM4rNm?7 . -MD «1 1 - HE Lbki 

Vmutrn Mo. ?7 .1300 137 ft — Uauqrd" 

Craiflt A Commerce Life Ass. Ltd 

74 SMtaMt Bmli Green W12 BSD 01-74(17070 feAuva. 

UcldUl ' 


- HE LUrl l*r Hum' Ltd 

- Ubuqed IXHlJI . .. Jte 1 


28??{ -21 
V8f -73 

>74 ► -f.T 


Br-mniiV iia.io 

Sr-Itmr UM Til lint’ ’471 
flHunc>UtT'4.Aa:i !|20B 


'ua 2 >* TranaUanUc and Gen. Secs, (c) Cyl 

IM. -Oil 3 3> *1 44 New LondHt Rd. CkePanlortf .0245-5165] 

I Wma-J|NB,24 . '3852 *072; »S5| 38" 

I Ml'2A65b85 tfllLuM Umltr .. ,6348 6641 *84| IIP 


Ridgefield Management Ltd •jf“2fjja; s * - - j"?j 

>5 f Bunum 5L Maoctirurr M2 £AF 061 2J6S6B5 (fiSSifSta I* * ‘ 3Sl I 
inwi.ur . . . iioil 138 Aid -0 3) 6 14 Ifluum Umfr - - 23! 2 

In.r-M.isna oT . 1208 8 223*3 -26 IDO Fn-Hiue >m Ws* 14 ..1*5 3 

N.M. RolhfcMW Asset Management !£rauM^' l<>> ^ ioo* 

5i Sandin', L aht. Lonoon ECA 012805*56 SLWbmua Ku.fr u*»* 134 li 

tonmuini _ WB7 7*£r -0.* 13* Sew tact !M 27 . . 104 J . 101 

MC Aewrxj IfluL. 3*60 748 » -U.“ I J" 

*C Eran *et tm ■ Tjjo* imj, -• 7, 2 48 TyndaH Managers LUfaMbXc) 

4C lai to 1755 74 a* 4 45 iir-n- Dnan 

NClraFd 115* 1214, -1*1 OK M1WT. or^« 

NC 5—5 Awr.jiAtwn .'Jab 2 50.S .O^ 01 •e.6H.A»5*ra«Mt j»4 W8i 

NCSMAllrrCW. .4716 1 l.Tb *Dr 141 Ifluum UMtl S2* . 62 

*C5av«a>Cu>iwM 111' 7 12401 -Ob Otrt Catalil . .. 2821 7*17| 

me i.tuFdUo.15 . me i.’JM 712 ibubOMv -£5?3 JPS 

MJunmjjnPmB- 311 51 1? IM , Ix^ 1 . . £tK 

PtCPMU- ’114 1 iw, H - Ifltxum Umltl 5>57 

•■■aasiasi.es 1.— . !. -i FA» EM-n . . . till ’ 

iflttue. U-wv 426* 

Rrau Uni! Trust MwL ll) r.ubPn« . — *43 

1 F.moars Asr London IC2U2PA 01b06 1066 HufillM' - (M* 
WtcatUgtM -1105 0 IB4M ’ 231 JBt-3 

SasWnrm uus 2o . J600 0 111 5 Oi 301 sjimimv 1104 0 


Do hMMi Sariei 2. . (1018 
PtaMflVn L0Ji 

Oo iiubaI Serin 2 - Sdtl 

Black Horse LHe Ass. Co Ltd 
j|? 3*6* HunStCHWiAn. 

>il 6«tii«rPI*in..J )IS» I 

12J iPcanrFa... ...WO *6 2*8411 

III E nra mcgnif Flu C56 20 26*6* 

! - Gram* <ML « KU 

owned Fd PA-U 26V4B 


E nra Incan* F» . -35620 26«6«‘ *2Z3 

Wbtemn Growl* Ed- -3«Plu 252441 • -1 Id 

Owned Fd .._ PS*J H 7W4a *3« 

W" Cu 1 1 **t«v E«. -t41 IT 106*5 -I All 
H.TKW«W'd . .Sbl24 :A .0201 

Hat Ann. lir- Fa --072*1 181 -92* 


"iff " inmuxtub. ..*4 IMS 

' FurEW Eounr — IWP 4B« 

- NtaugrtFwbflu . ..BOBO 325a 

*R1 ineniuiasM Eau» -JlJlO 13*9 

-x? * - Get CM -. JiBCO 141 tf 

-J J - KoumFww. - - . hXd J** or 

-<Jg ■• CCL HMdrrJUU . . .^200 127 0. 

- CCL Prbeiul 1560. toSO 

“SS * CtLPMPrrtJ. :1 73 DC 185 0 

"oS Sbh'P'W'. - - ? l >° 22SC 

“ft a PuuUUU FunAU 

:Su urEduor - 405 0 I43D 

TS-V bnruntWi — J1070 IBB a 

*rJ ' EpIMlwn.. 102ft 

j? KMtxrMln. l»*LO 3*001 

: IBUWAWftAi Eowo . . Tl-WO 1*8^ 

~l£ • GbEdwd.- .. 3*50 2«a 

■" MoutfEum.— 11620- 172 S 

-■ CCiHrtBwvp JllBO 125 n 

, " CCLEemiii ._U270 135 ft 

CCLPrwnu. (1220 l»K 

1 JnuUrr C<K . . — 023 0 1320 . 

Criterion Assurance Group 
063* *05161 CowT ' Pr " f ” hr40 ’ Mam ". 073° 

Vnm» CmeMblbtaaFMd JJ21 13*1 I 

TSS3 erwMMnudCtt . .*25 4* ?. 

PrmMW Bb^dAu ...402 H7. | 

*7 fd Pro G'utra Dus Cm 

- Pm G’wra Pes MX 31S 3 33 I 

.7Zi Fga mm Elm IMI Hr, rMU 0730 6)781 


n>Mint Inga) . 
Dn. tan 
■mid ■ ■*! tn 
D* tun 

loir ArawtAn i-niA* 
Du not" 

P*Q*c "Mm 


Uovds Life Assurance *“■“ "*> 

20 Cldlou &L EC2A *HX 01-420 020W073J 26252* 

Mift, Gel* No. 6 ... ; 330086 . ■ { — *«*v « («iq 


- HimkM life teRrMCC-iiM 

*44 SudM Hd liAfchunne 
I kkUEgurty £150 .1220 

7 S3S!ShL2.5& ■»'« 

- IwtuiPraomi -J*b3 1OZ0 

MUUwtao (1055 .3115 

ImWIt ....IjjSJ lJIJ 

Aaunr. Mdtafrd -|J23 J« ? 


. SSm«4V <•* -— ^2 «2I 

«***■ :Mi r- 


Do Mum . >20* 

Pjota iwt'ti . 122 * 

Du Mum . 1063 

Prawn* ""W —11363 

QuAcanu ..JU87 

>u0n.LuwitiG*l mi . 3*2* 

Do Mnr 4*85 

Db»i "M 1 *! - - J3M* 

DMOtnAoum 155* 

«K Pentium tan talu m LM 
Pm. HJNtad wd-d a 28 *2 
Prut MUrundfla .32*2 
Pan. Enuwt huLai .(*13* 
Pro Ewwtfln . J*705 


- Muit, G«m No. 6 ... i 330086 . 

_ Muld Gunn' fl‘ twrb -^883 W3- 

- Os 0 Pr» Dn 2 -- .32712 285, 

.. OnBEaunr D« 2 "J- 

_ DeBHMU rwdDn ? . ( 2 * 2 * >08 ■ 

.. OOBMunDer.’ .. ..5aj* aou; 

- OuB Dro Dm 2 ... ,£l38. 2251 

0* B Boon D« 2 1*3 j 

- UtB luc Dm On 2 ...5528 160 

OaB lw»Lw I«2 .. SJ37 2 « 6l 

_ Oo8USSDn2 ....1127.* 13f> 

.. Pro BP. At Ne. 2* .. J3B25 TO. 

_ PwnBE*Aci*P>2*. |i260B X3351 


Pant Eduvj h» 6 ai 
P mc EwnMi 
PmvEudmtiniic* 
bene Ei ted in Act 
Pun-.inriiMB.il .. 
Em litri Oft.- 
Paws Pm Initial - 

6*m Pffl- A*t 

bum InbLM 6h Id 


♦02 - 
■0 } , z Pirn tax. Eoudr— 

*01 1150 Put. Acc »*Mmee 

-Oi — Prnv tax lua — 

*0 ! 8 SI* . P«. Ate Pruvmr 

— L2 -- Punt Acc tanurtand 

-06 1150 JUnanEhrlur 

- taut Eltr Star 

— Punt ACC rwu Star 

PrutuaFNeSor 


I MHMi FmstaP T '*^ iS _g 

- Fta*lj»3^_ - il0&5 

~ zs?2?? ..... jj£‘ 
r f l 

I iSSS^riitlW *» 

- PSwtcflM 

- T nl uBUbtAg ii? 

- NjtwtaBawurmAa I?Z. 

_ JtaHDGM-WAec ._ -n*« 

- EurmrAKtar. - - *** 


- S&Zmmc : -:'1«6 . >'s£E -w - ~ 

~ SET. UBLSSeSS* t -j— ' 

aSaW'-' isi Is| ’A ~ 

I "d-- 

_ 04 i ■. /-K-i^^ent Mutwtf IM me. ^ ^ 

' WHIm HI Krtcnm. Herts S3J4 OLP 0*38 

- ta««d(Pd lift? 7 m2 :Si - 

r RESET 1 - -- ■"•ss« 2*7 » - 

. ! = MSmc-w:..!** gj Esi ' = 

- - tuda.L.UUMGlBI-t -4«4. ISJJ; iSa - 

Irj :11 E 

I - Pitmen* utrt 4]‘l ‘ ‘JSS ;S| 

RndlntaMHOb — KJaS j£3 *nt _ 


|57»V ■ 

iiaS -os^ - 

)Vi 3r» = 

S4?J *«1] 

108*1 -0? : - 
1134 -O*. - 

io*.S »n*1 - 

13 5) -aO ll 


475 9, *£«( 

332.6 -0J' . 


071061281 iiwl mlu P M Jl»9 111 7, 

j . Pwe. Dm im>» TlW* UZ0>, 

\ _ tatDnki . *06 0 1*9 8/ 

“ Hearts Of Oak Benefit Society 
r 7 UOMnqjwj,. Ldnd6PWC2B6NF 
63281 ProemrFunu . . *7.4 SO* 

pgtjjQj; SrSvXitiSS Emm .; iS^J l j! V 

Henderson Administration 
_P7 _ 2b Flnetwry S«i London. EC? 

-04 - HtalMWU Cl*? 231 X 

»0l • UiEoBM . . .5ll *63! 


Eaafdtta Ex ... ..'.TWO* 10326, -Lib 

0272 7322*1 PAe/«cftenitaw_.. 557*0 u*:t& -Fig 


- Cnm FtnancM Managment Ud 

- Crown Hit. Uftbmq GU21 1XW 


.■57 * . 6 

282 I 7*4 

. jMb? 52 

C41J 2S6 
!5>5 7 57 

. . HIT' 12 

'126 4 1> 

.. 445 4 


5*9x1 -1*| 135 


Omtea Grnwtn Ed - . F** 02 ID* 24, ♦OTO' 
Pnxwnj Fd . . . _ JOT 1* 1TB05I -0 22. 


Hrja rwiuNm 2* UUQ 117 Ud t»l 

MwlcTHotjr . p*bQ m3 .. I *6 
r..MMmuin: Qsis ., in* m 

M-W 1-1 *•**>*.’ . J2I0 . 122 a *0 5 12 62 

Fur IrJ Vw 7«. 1361 l«0O 041 

Royal Life Fd. Mgmt. LM 
New Hj«Pl«e. LiMtwel L6* JMS (61 -277 4422 
(ewiml-uJ !52 5 59W -OV 2*8 

inanuiieiiii luu A* 4 5>t( -0 5 LS6 

UMMimnTna i>3 27 3 -Oy I» 

P«.r*B»in 55 1 2Mi -04T 065 

GblniH ... .1251 ■ 8 03 

Royal London Unit Tst Mgrs Ltd 

K"r0 Lor M*. COMiunfM COl 1 HA 0206 5763 IS 


tinw C412 

1 _ ituiia Owlil ^15 7 

Fjr IM«hi . . . il!7 T 

tftcCE^ U«WI 'lib* 

Fm&Pnv . ... 443 

OlbDbldbb mra Umr.1 -1*04 
. G*i Cat" d Inn* |116* 

i lAuum IWMM JUU 

3 J' GAIWurna. —J304C1 

*5? »*•«** U-dtl . -J1630 

^n^ .*A<CM" 1*40 . -• --*54 

. 1*07 

» 11 iflcraUmui . 577* 

Irl Im*. . IJM 

IAuvd Umm - . l%b 

091-277 *422 ,-wuumuitrwm. 

-o V 7*8 lACCmtn Ih— fsl . 61* 

-0 5 L56 JtawrGMMHiAtri . 66 1 

-oy 7 74 lUIUTAl Ormtaftft 151 Q 
-DAT 065 (Aim- 'PM t' riao 

■ 8 03 NluAmWOrU UD2 0 


J-toSi! - ln Eiird irJarrU Ed' ' -_~. ,16843 177 03 >0W 

SSfcl :5fl SSI Casa Ed J15S17 1633* •9-’*l 

2»5i aofl 67* «— *"« "« isA2S 2247*J -1 id 


-? in OBO British National Lift Atsannct Ca Ltd 
-?*( OBO PtrtmKKiui Road. Hnwanh heath 0*44*1 
I ,'?? MmagedFif - . ..J(S*I 167*1 

-ft. 1,7, Ei w M tr* -JlA*4 157 J| 

!8[ ‘S . tun Ed. 14*5 210® 

-Lb 1013 Ne-trMEd - . U22 7 12* fl • : 

*01110)1 AumiMFud .. . K** m3 I 

2} Kta wurg.._ .... M77. . w.**,' ( 


-7 52J - 

*0338' taweardAcc .. -- 

*0 22, - Fired mere* flu . 

*0 7*r .. E nan flu. ..• 

•52*; tadbntax 

— 1 ir - In Trva flu 

NH ncc _ . . 
. I AwnaiMi - 

■ D LIU Mmw Income 4a 

0*44414111 KtarnE 
- JtaaineAcc 

EinmeMt. — 


282(2 -07 

214(1 -0* 

332*, *0 1 


Pwn BEi act No, 7*-. W79 **06, I PemuaFNeSiar 

™«i .. PumBnunAiOMMT* WHI 7*6 i I - 

'31: - Pern SOB flu *«• 24. 356.5 J7S^ 

*M' -if • tanB(>iWtar4e.23 .^»o 1316 ) - NEL Pensions Ltd 

-7L - RSKRjfar^-iKd l»" • : - -N-tmCotat. Domna StaMy 

PnntKrwuto: J1S* 1220 I — Bm E rruxT o Fd Cat — £04J 

2*2 - Pw^ 8 Ptraaloil tax Jll68 U30, - ImEifnm lx Edflu.CUS 

“J? “ PmBFran11nBw.flx.4ir5 1164) | - "WntoC*. £042 

" ^ JS b tame ~ ~ ^nrW r 

*1 - ■ sssisss 

'■ £"£*l£f!‘ ■ - • jui ISI 2 3e»I Stalled Cap. 

“ *"**. **• — •i** l 5Sf “51 z NrlMtaMtardac.. 

r^ZTIS!’ ' IS? - huiee Dunaw Cta - 

73 FuTe ~ ' r.J«S 103 7 -0 6 - 

F«v*t - - -Jim * ,9?i *oj - £S’SJf“^ , £ 


111 i; , tanw l«t . 

L7Z0| *J U Am Shut (jf\ 

1*9 8/ aOf - 6m5on5n> 

Cumdity - 

E «-a inc 

01404 0343 ferEW 


231* -0* 

“6-J -0J. 


, Fa Jam 

I '“ GeuaGan . 

' “ IncGnmmti 

— •*« Growl* 

Joun Pm* . 
01 b» 5757 Jg-jW-Cm 


. - JJO* 

f?5 ; 

_ . ,382 4 


_ NelnM.Fta.iid Cap 
_ Nr lei M Fatal. Aa — 

__ WtaP HlictCn. 
_ NtdodnU Secvtax. 


-oS - National MafHf Life 

I - S Bow QwcbyanL Ibodun LC4M4DH. 01^2361566 “»»« 


- h d m dtal P eu ul wi Fundtli] 

I - VwwdAtt _ 22 * 2 


* rota *01, 686 
■mgs *oy.-.6 06 

20Z.ll -2 A, 51* 
6l2ta -19| 5*6 


mi ft 

F-td ■■ Ffl_ 
Dnaovi Ed.. . 


■ Actum Unnw . . ..41168 


SeecwP 5« 87 3 *? 1 

Royal Trust Can. Fd. MgL Ltd 


6 2tP *021 00» 

*3 O -06 1 71 


lAtoMUm) 

Smaller Cot 

IMowUulV 
9-uner Cm. 0~ 
locciim Uimd . 
SBftuiim 
■ Acruri Jiuiii 
Eurflpmai Giowtu 


111 7, _n •' ini Hjnjtad Pern. C ap.. . ASM 

20*3 -Of 101 

61tI -in i ch EguiCjPfwt Cta- -_-J*3* 

uni -oS N New recti beta CAP JuUS 

70S -LtJ a 20 wo PetaCAD. .1(1*1* 

I6j 3 -IB 208 Fiwo mu. Pern Cap.— 1222 I 

232 21 -69, JOB 

io* i| - Lb. o** Canada Life Group 

1J 9a -Ib o.w 2b Hipi si, Poitets Bar. Henu 
MU! .me Ewan Mi Net 24. . 1 123 7 

iu v _n> 20 Bun EM tor, 6 .. 1 422* 

iKS -n£ lAAtatadPrtEmid. . >L7 2 


UK FravMcnt Unit Trust Managers Ltd 


48 90 Canncm 5i LonOan EC4N6LD 01ZM6044 UK ttoute. Catrie Sc. Idhbum SP1 3SH 0722 336242 

CamjI Fund ta |5 (1630 I7d I) *601 )JB ukCuwC» . [105* 11231 -111 - -•—■A*»i"'*» — *■»* “•»-*' y ~ 

■mem* Funaniw 15. Jj>'7 |40 i2 * 0M| 9*2 tcomu Anvenw . _ . (4m MHOi -1 U - * .. . - 

■mi E ■■**** On 31 «?? 19 123012 *06U 2 SO p*c*<BAJ>n . i*SJ 10081 ' -L? - CannON An iWC* Ltd 

•/., *m..e< I OymMcWay. MVm6*n HMOHB • 03 0328876 

SKG Management Limited- Unit Trust Account * Mgmt Ltd (>4 Ml -.1 css*J I *ooj| - 

20 CPMhAfl Ace, London EC20 7JS 01600 7545 Hw. King W.lltan SL ECOB *R 01bU445I ~ j-j ^ J JgjQ ” 

GAito . . Jill? - 11581 ■ . I 3*8 admens Hendervw CrotiltaAlU A Co Pra> BenmE.K *.._IS264* 27*® *0*3 - 

Du Dna . . . 1074 111 ta I 3*8 r-ur Ht» c*» 'd ... aUJ I • 320 31 -30 JM B» BditMCttal . . 26 2**® +003) - 

IntLGwMmRUML _U31 1 l*l6ta 1 276 rmwv Hm* N* »d .. . J*t 0 105V -J® 573 Jno Ewaty flo. J2TL0 28b8| -Dll 

Dc, AcCwn HJ7I 149*3 '276 2M IX ta I m"Aa . »0S *0?] - 

Sant S Prosper Groan ' '' ■' J ' 


tnS -nji 226 BAuptEpliri . . i ?* L7 
507 -Of 6M pmouenr p»" Fimd U2A4 

593 -Of h a, indeKLmaPeuruaa. _Q?I8 

43-v -4 282 yry r ?S2 

TJb* LM Gmt&uta tarwui !|G iHa 1 

ludnbuMOCil [1W.4 

— - A620 

lanagers Ltd Caoiti' - Ii2» I 


- fine Intmutc flu 

- Earner Act - -. 

- Monet 3kg. . . 


• Eurowwi 3161 1 

1 6ua P*m m fwtwtCjl 

*» wed JjOQO 

Filed Intmretl- jTOT* 

Eowtr .. . 15708 

122 Uaan ... - . 0004 

. Other FmidiLil 

- Craw* 8nf Im A 4 

. PECipanet .. - -22! 1 

- Brrwut Etany V1J 

.. Me n iage 171 D 


ilir *n*we . . 
Spec,*! Sluiwn . 
N AweiU 
In tin 
Aldojfnf 

K5fc ■:• 

WdfUeed Clw-encr 

GUM HeMNtAM . 
EvMpejn 


I J » Q * i 

Iblbl *0 5) 
110 61 | 

lllf -0*1 
425 7" . fOX 


UK Edom tin? 182*1 *9| 

Furd rnirnmi 132.6 ' 140 U *-OI 

SprculSta . 168 3 I’7S -0 2 

NAmerHAn . .. 1271 1J43 -07* 

Far Era .1618 110 « -11, 

U«U4M 1704 17*4, *0 1 

Pnmta. 1*55 1532) *t 

Gesami 0278 12* V 

C MI nnJ\ pnen AKAK on reswsl 

MU Samuel Life ASM*. Ltd 
NLA 7owtr Adtaxandie Ra. Cnndm 01 4 

Vra* rand'!' 222* 214f -C 

Brnilf Fund in 2179 27*0i -I 


PravStaMi. 

9*ec urn Sn - 
hcnwi - - - 

Smaller Cm ... 
ibn Enr-ue — 
Waridlecn . . 
MjnGiTMUi — -- - 
Gm -_ 

Nona tarn <L . . - 

taftl Grontr . 
Bamwarc Fund*— I 
AinrncAn . - 

OuiU'AfOU- . 

Bmnr . 

Con'med'lv - 

Ee-onrjr* . , .. 

EiiMiix . 

FArEWrM ... 

Grtl 

Gw6x5vt*t . .. 

CdldSNwn 

HrdqM flmemcjn .. 

Hmifinr - _ 

Henaiunn 
mcowe . . 


. Iiooi 


. :'..ii*4.« 
. _ao»4 

. pyi* 


i«3 *T« H ■ Mutatad^W— g«LS 

:Sr - JSSBSST , ?®®ti 

iS| *2Z - aiKSSi 1 ki 

,w*l *26 - SK‘i3Sm— W, 

11481. -L4f - SJukStarT -"157*6 
mti -o4 - 

i os 4, -Le - , Pern. FW) inured -0242 

id r. ■ *». ■ - - =- 


Dmouc u*l . 1305 * 

Z P* hi tun FlPiOs 

•UxawdDta 4|4»9 

taWMBMUw. J|74* 

CguftrOn .. . . AH2 


PmHudTSig cl»'(Pd - "ijiOB 1 S “2? J" 

Pea lud LWGiN (*B -aOI8 IDJf 1 . ** **» ■ 

iNlrf 
}|| 3f:‘ = 

SSS! 2S_: AT* iS I 

' Prnaincia l LHe Asanrance Co Ud _- _ 


11 f ■ = 

25* 61 -Ob, . - 

hiia -of — 


H""- National MatuaT d»‘ A uxtratoLa 222 BnlmirMata. London EC2 

i) ~ S traenwna Rd. Parit. Oorsri 0200680666 tawwardFd - J572 

- PUmthNCfeu -.111047 116811 - — IJti 

07 15 ■ 112.75 . . - PmoertjFimd .. . ., 1886 

1838 HUH, ... - SiJ 

(0581 UL31 - FmJ . NX Fwrf — . - ?Ja8 

104 85 - tnwmalioaul IJOf 

1*221 - ibah wane 150.4 

IOB.H . — FjeEfld -- 145* 

• 1009* - .NunS Anmncen .230 1 

HIM - SncamSta 7302 

13 ■ 11382 - r«Mohn - 1850 

D*W U0J2 - ErtrjIncF* .... - . JJ7 J 

0*74 IJSSl - 'CawwmtaeE, G*i 74 — g8. 

| " GAiFodTO 2322 

I • MaieyrdEVta tax 7*26 

> “ National FrooMent Institatlod DeraiPm.***.-.-.- mo 

_ 4B Gmceowrc* 5c. London EC3P JHH 01bf34200 — • • g j 

: Z ' ManAtad _te02 aid -Oil - EgMT Peat. Acc —Z- JJ4A ■ 

! UKEawlr. : M -5b8 270 *( -Oil — immuMiafEWMc— U15 

- OwetaTa Ao<5 215 J -1 tl - NmU Inc PmAn- 7367 


— .-Propert* Im. »jl4 7 

..■■ F,»ed Inured Q-fl 11372 

- - PlMdSutarM KM. A?J« 

Zr DepmMOnl J3J06 

• - Or-Mta, — -3117* 


U£i GmadEiudtawex'ji. 


1 0t INTcHIl -.4151 9 16L*; -0 

<B*n*ld'»i ... "1619 ITfiJi 


taewna’nndiri -.i » 

Brmti Fund ii> 2179 

I InfUMAIMHlAI Find i I 12111 

DuDArFwmin ... 179* 

io3 . 085 Warded ..1*3* ITLBi .. t****-"?.'/-.- •))? 

1 . GrawsiAw .. .31266 inj - ■- £ii 

-M - HStaSsi^iSSS? }8g - £SS;SS?.fi 

-Ill .. U^<NH*MtadP»m JO'W. 1035 - rmaioAt F«ta u' . So 3 

Ss - Cwsadey Insaraace Fie muammsttm; . J»a» 

Il3 1 BenjAW. Surret RHJ86L 0737342424 HjnaoM W-.CU> . J78.7 

(pawl* Pies Nm 5 |1I7J 141 ft USTItaFwaJ'r. 32T*0 

Sta^taVi? - !b5«7 zSJ _ ssijSS,;r .-fem? 

03 402887* Dominion Fkdanefal Maa AgAa i M t Mauer «•■>’!' . £9»2 

IZOCharmSLBntadanBNl 0275*06000 EwmrFwm (.-. . _ -.47*56 

St* - T-cnSAMrtaantae-... - ' - ?£££?£, ' ffiS 

tSK - Eagle Star Insurance Co LM EunwMnFundir 2^* 

*3^ Z BMi Nncl CbrNennani SL5 J 7L0 02*25223X1 *'•*— S2 ' 

- - &SSrS\ "fei u,l »a v :• savs ?/"— '« hi 

- Eagle Star ImBriMidtMd Assur. T^Z T”. ZZ j,k 

\ b y- ? 0l-SM12lf 5SSl!i^ , ?".'2M0 :! 

j -oS - Ctatatab «»-•- .123*4 2445> ■ -0* *81 PnmeriyCup _..[I'L7. 

- EguKaMe Life Assurance Society ZSTiZ!*-- • 

*41. - «&n«i» SU«I. Lamm £C2R5AP OlbObbbll £221^,. *171 - 

1 Fjr Eeueiu 11018 107?: *02- - taSStaCtal I ' T377» 


•If «- IM’ 


Vanguard Trust JManagera LM 


79 4V *00. 
2864 *0. 

2506, *0 


7794 -ID 
224J. 

185 f *42' 
221 V -OS 


02b864JS6 
-Ofj - - ll! InCrL*. 

-Iff raw Gir . . 


,1319 

„ _ :i«J 7 

•• tie 9n*rC». _. .1*04 

ruueGtn . . -.188* 

Bratov Baap i 

“ AwemBJin . . -. J23 8 

- CNb*mSuMry _ 2P» 

- 4 3 Mmcb . .--253 0 

' Bmdown _ _ *1 10 1 

- KamPGawCCF . Ml 

' njadPBniCGF ..1*5 6 

- u«u tFwr .. _ lie is 

* 4uraOPwi6 ..A 10.* 

- On Inc . . 211*4 

- iicon tan Fund .-.JlDb.* 
” Aiuw UK PwtNjIh) J|0*4 
' Co 7ta Pm'PrPBdi . (2162 
“ >otaiAlta«ita-d .. .llOOJ 


108.90 
• 10095 

him 

13 • 11387 
0462 UOJZ 
0*74 11556 


ISlIj 

S| « 

laool 


FlaedtaO Ewuiui . 'IW* | - 

maned 5*1. Fdu i . J02.8 1093, l — . 

Elmore*" Fund if ■ 2779 ' 78* P *111 

SMMr“jE: • :?3 - 


- London A'deen S Nthn. URL Amt. LM *** 

_ 124 Kingnrav. Lm0dPWC2B6NF 01-404 0343 “* 

- flvtaOaiMb-- A5J . °06l . . -• - U* 


Ownwt# A0"3 

Amenta* S95i> 

Farlw _JXat?4 

Prauenj _ZAJJ* 

ruMIui _ A77I 

InaendGHi IA07 5 

Ocanit -.JUL2 

P uulie Fend PrWtt ' _ 


— EimiPwlMc __.lJS4.fi 

— Inrenuttonaf Peal «a_AAJ 5 

— N*HPnUc- 4Z367 

— Tecb Pern «a - . jUB? 

— ‘ 4 taneNcta Pern Atf -|14X « 

— Far EwOMatawi fl*4_ AB08 

— SpcotaSnrPemArt £3L* 


♦OH - Speed SllfPeatAK_£3L* 
-0J ' — - LrnirtMOMnr PtaiFa. _)]»>? 
+0)' — CowmtaAUPn-JNJ 

. „• Bntar Funds . . 


"S B -«»' - tssasi-m g; *7^ r . 

. BM >«v - wb/r'’|gs na •;■ • '•■ ■■■'••■ 


Man flat. 757? 

UP Ea tab? 7*53 

U» to. 7763 


-0 3/ — KSAHjouMdFiMd,. .1067 

T?4l UcKMUHnadFudC 2494 


London Indemnity A 6m. hra. Co Ltd 


Omvuub Eta maul -g.J 


H7U, -83 • — 

10* 7) -t) U — 

lOkri -0 7 
in 31 '-Oi ' - 




M*7dn,6Ml 
GbAFmd Id* IlK 
Ha* Bel urn. 

Hian r-a, 


Wander House. 7 Dewmnve Scl£C2 


•Ol! 11^7 ' American To.- . . . . (502 676i -0 

-OS iir Fa- C*v 4 Gn Tit —J85 *£2 -2. 

I]S 914 "ta t»~« 7sL ri* J 51 * 

-Oil 6)6 taoMeTn. . j674 

-Ota i*| • JAWwGrawIbTil . . AJ4 


-0 3 20 buBm UdnerftaVAa J3*i JJJ.ta *2.5 - jjiyi . Si 

-2J .lb 2M im> PenwAx — 5)9 9 . J2*3 . - frl^i. _ . ... U/ 3 

*07 .77 am F*r E*« Peta’Aa Alb* 123 ft el.4^ - jMriJtw.' ^1740 IM 

-04 56 LAtSIF ...... l -bL0 9*« . - -"lffiS 

-0, 02 LA ESI F 2— 60fi 6»0 SOeU FecMAUOUd. . 'Ill 7 U* 

-01 73 F ull er fixtae 

7%i H Ckieftain Assurance Funds EfitT?-: S?i* Im 

^5 iS 11 Newsom L*ndqnEC944TP Dlb3615J3 .’..^7? lii 

-f-J LJ WuMtadGNMIb.. . Jans* 21*751 I - Huplacitar. . . ,1793 l» 

-oj 23 UjnauM income ?llDT 17 117 73 I - Manned. . .A137 11* 

Olfler pw ara H e U e on 03-676 1513 Mo-TT -20*7 <12 

r (a) tc) (at (MibMmw - . n 

031-C5 1551 City 81 EdMmrgli LHe Assurance ESSm. iioi* !« 

-06i 01 *6 ciurione Sq. Eanbungb E.H24H0 031 2351655 sScUtl’ ".".I . .11319 119. 


Zil -0 

72 S -0, 


?*T JAPUuCrowibTd -.83* MG -0 

777 SmeAerCov TlL -. . 4110 4 1102, -0 

no 0 7cb™9i7a JI0 33*0) -0 

Sro amkpiuTnp*. . «*i -o 


• lb aMwae.PMs-'Acx — 5)99 
. 7 7 am F*I EM Peta'Aa JUb b 
56 LAtSIF .-bLO 


a ^ 


_ GUI AFuedOT 
MedilnuMr. 
- M*a**(d . 


74 7: -ofl 329 UNTnnl _il««0 ll« 9# 

*791 -Odl G OO CurUpeVGrpirOltll.. J378 1(1 


eh* M 3i 

SEAta'.-i. . - y/5 98 * 

5n— oi 94u*uv Ed »IS 8? ll 


*79, -Ota 003 EworrW&rowWi'C.. 45> » 7«9l -)L-a l» 

lllf -o3 3 1* itomiuMiru <302 Sl -OS 20 

1*7 "t. -da a 55 Wavertey Itsset Management Ltd (a) tc) tg) 
ijjiI loll Jl2 UCha'WfSOiEO'riiuriO' ' 031-23SI551 

‘5S3 *1 Vci. AuO>*i«uiCcnd. . .1170 18 ll -0 6i 01 


JlSiSjr ’ T5V 9«^ ! J» AMraniWiGbU). . .1370 19fl -06j 01 *6 ChMcne SO. EOetaOTgb E 

Su—ai 9du*uwi r* Bis 81 1( -All 703 Paci'ic8dWiE"«j9i - [3T4 'Xjffl -oil 01 leoryA Snue Outa . — ftllfi 

iPueCMwiw •■ Os 2J0 yfpoAygj, ynjj j m t Maaagrrs UdfaXc) bmv*Hwi8* t 50^AnbBr 

Schrader Unit Trust Managers LM 4 PonHao Sopaie. BnuV 1S2 8SS W7242W J1 neyra>UK*2UV 

Enwbnvrltare.PrmnndiN 070SM7733 — fej W **3 50 (bnUM 

flmemxre .. .J1018 IllOaf -0 7! L40 BtaNCincaam »SO 604ta -OP SO tataMr Fwd ilOTJ 

itajuMUmni. jiOSB 1U| -OP LJ8 whrttin,^ Umi Trujt Maxagera SSi*o!td ZZ- 

NEmftTiaim' - .. j50» S3 -Ijl 1*> 2 Honey Lane. Lawton EC7W8BI 01 606 9069)6 la*tjh*a 7036 

&SSRmu - if?? ii| .3.1.18 5i-nD.0Gd.rw- n*. «ta 

Gtarauwn'" .iHi- 56 H -0^ 7^ Wright ScOgman Fnnd Managers Ltd __ ' ' !SwJjiIJSan , rIl*a’A§^ 
Gut 6 E i _ . . 535 

lACCum D-nii 77 1 

GamFiminc . (29* 

■ tacpulMMil i*)b 

'"Cdiar . 1*1 I 

lAccum ymil - iJf* ! 


Ul ) PI tmnuoigi ' UI | niuawKC 

46 Ciwriaoe So, Eoetaagb CH24HQ 0312251659 ^wcuiV' 


J»S -041 

n*r -os 

111 ft HI 
916 -07 

1211, -ID 


-ATT 70S PAcit'canmCfra. '-■!** ^ -«3 ?< lewrASne fcm'. _A2f« Iirof ( - Equity A Law 

- 0 *! fg' xSA'wam *2 BN6ahta-0B«-.-3<»w ihv *6o! - SSS-'Rcta.H^wmvme 

-0*1 2J0 _ , „ - City of Westminster Assurance r5wf 

WestAyon Uidt Trust Managen Snwy House; 5 « AeeOnty BorievjnE Cut Union RJJ5 n^FVri . .“..pw? 

9 Ponlmd Sowrr. Bout* BS2 BSS 0272478*31 Keynet UK* TLA Teh 09006061017660888 Fwed Mnu F mL . . Jw| 

mfaT ™ g^iSSS "™i£2 60*53 T> Vo Carrunt Sotos _ 

-or. L4B ’ PnwrNiFund 1077 lUta - Nib Anenu Ftad . _ »64 


Prtptni Srr Cjo . . >109 1 

SSSS&:-: Sni 

M A iUied 5*r flex .. . 2244 
UAMtadStaCep . — .123 * 
Gwr*aieraAu . . . ■752? 
GaUAnwedCAO. .. - >181.9 
GaaewneeaSerAK .. .4101 
GujrsmeedSerCAP- JlOA* 

IwetmAa J47J1 

loan Cap 0270 

EMU 5- flee . .0406 

EowwSerLlo ..B127. 

Fimeolni Acl J256B 

r-etdinCAP.. .5979 

Fired Nd $er Acc . . 11156 

F.ud'ntSerCro. . .5099 
indemedlen A a . ..3)2$ 
inaereflSeu Ctab. - — fb* 
interned 5ec. See Ate- J10S9 
wormed Sen 5** Cm.. JiOO 7 

wa SemAct J172S 

tun SerCen J1U* 

Osa»lerAcc _2AV4I T 

taWSerCae — ..(10*3 
luapeon Scr 6a .15*7 


*L9j •• 18-20 The Fort»m»,Readd»a. . t , - .._.SK)>lt - Farfm o-. 

Menem «*« No.J<--_ -*13- ' S3 . • J - KeTStS"""." tl 

.Tti .r-NmitoMiiNFift-s-JSi* *•? .' - 


12 * 

17? 
ll . 
nort *6; 
167.91 *12 ! 


PrapeNy Fend |1(D 7 

UdtarFpta (2102 

MwUtadFuod Bid? 


56 4 • 0)1 9 57 11 SL Londm EC2M 7AV 


■ taepu linml |*lb 

■n«ei«r jl*l * 

■Accum tluilll . U09B 

■ Act Unei" . ' Jll* 1 

j*0 batata Lta . pi; 

5w0ta»r« T - 

lAcume Duojia . L 

l^ltaCg, ... 1086 

rat-urn" muni JlIJ* 

Sww.taVnEd. |66* 
Ho» Umn) .. . W, J 

Tetoeta -. ,125 7 

■flnumuwii' |126 6 

01 taAr Cdi F«. N1? 

VKCoujIr - . - NJB 

IMl# WRI . - ,133 0 
■Pem. & Uumefond .-*85.7 
•Pr-raj *2* * 

•iPtCn - WJ 


ajjl -ilp oir 

31 4, -OW 4 14 

lSSaui -05 ^*9 
331 Jf -Ofl 9 **. 


Green* Fata - JOT* 626 

Weed 9 tor Tuna* 


01-5880541 suN.riMFacd pin.5 

i , -w Penwi" Mauqrd Fwid - 370 4 
' Pem«e Camay Fuag . . JlAbT 

POP Fend - 1120 


Gen Denouc rand . - .5*58 
Nib Anrnu Fund . _ 206.4 

Fur EM Fund 5652 

I vepe Fund . — . — ,155 7 

hnrruuMaH Fuad 207 0 

•tairdfum .. . £882) 


-<■3 -- 'ud. P»m Fmd iul Ul_. «45 

-Og - lu« Pea idmLMSalji. 31203 
♦93 — ita. Pun. Prepern in 5»5 7 

*53 — Ind Pm 0»en*a»l4i_ JJS42 

♦OP — Intt Pen CeaMii — . 5*08 
.. ' imL Pan BaUmoLn . E993 


Sfl - 

- 


in* -i? 
163* -u 
718 r, -17 

S A -09 

sl ii! 


W44 3M77 E^ZJSSeS. *". 1474 159' 

-1 J' - Eta LeuSer Acc .. U27 5 3J* 

-O K - Fta E4H SerCjp -- _5l70 123 S 

_ UniCurr Sr" Acc . _ 00*2 115a 

*0 L‘ - «S« Cure 9cr CAP JlOAl 109? 

. , - Bwu* Soc 9rrAcG....Sl30 13*5 

j - Bwtaj 5dc9erCjn....Jl07 5 10 3- 

iVS) ■ Imperial Life Ass. Co of Canada 

_Tjl _ liWtonta Lrt* House, Luntan Rd. GaVKoni 


351-3* -Qto 3«- - — - 

w -A fl INSURANCES. 


Fa dVcr pncei IMJir meghour 0*08 6O6WU660B88 indPrn Cwr Sta7<AJ. -50>A 

IndPrm DAT Serlui ..20IJ 

Cieriol MctficaVTideHty IntemaUoual ^ ^ 


NArrew PtflW, BrKioi BS2 QJH 

( n e nt ineat Fmab 

Rimed - JI08J 

lauay (1217 

amm. lime 


iip iv *02 in AA Friendly Sweety HjS 

‘•J^ M? 'InhriM »* * c Ine Mnv LMI S=L, ljO». 

■£*. " P0B6.4JCareH,Cfl*l»W ...0227 355*2 SSS*lm 6 umi . ffi* c 

1 52 Io5 OU MFrtaV,S,NwB._»9* - 'OTta .fu'l 

*5j ♦§! 02* Atbcy Life Assurance Ob LM rSutT^Z’: '. ‘..‘Sio 

«!*! I? J ijl 80 H akhmilbpu Brad. Bocirrmpalh 0202242373 taemibceai jn 2 

519* . 3 St Prep** 1 aoet .2133' „ jll 

Obj? 7^5 •- is^rcr'z (iii 1 

- !?)£ 1 Sub-Dtaiv^ (veto 5e» 7 . .{*1 5 Ilf-JJ •09 ■- EtadBuea. . '*58 

lDiar I iis-Dtaw _ £J1 J 2309) *10 - mull mt bai- u n pim 

Igra. LM HHvabSermfjj _ -Bor.l TWO i - uwed - - _,lor; 


•Pricwwj ., X24 9 660 fl 27H I— njer.l , 

♦SoreCir - 47 5 (Wit 1 87 fdu> »p. Ser2 

•F» Uj nnp have. ou*r TANw 10 tor 1 SiflbDwuo" EttWAG. 5»> Z 
_ yroi«f acc, • - 

Scottish Equitable Fond Mgrv LM »v*riSerjNj . 

28 Sl AbdrewJ 54 Edwtwrah 0)1596 91 Cl £*J |j; J - _ 

iwml >"cone Itau . - :12B0 136^1 3JJ EneiiSer*'. . 

Ill" Aera llmim .11866 2?Ota 353 rited'rv 5rr ( 


Inlwl i"C»M 1>"*U . . :L7ftQ 

Imf M AlDFi U»h - IkM b 

UKGmrrAt - -- -D8I 

AfW'KJ'i. . - 


0315564101 fcZl---- z irr; 

pj fsi'.^ 4- i “11545 
o£ iCSSilr^- 4 rrATA 


1W, *09 

230 9) ♦!» 

2UIV i 

S.; - : 

107? *Oti 


CnmMi. . - B5 0 2b ij Ofl KuwncAflSrr *_ 222 3 

ftavran -..JST - 5H -■ .) -gS.lbabM See 4 J**9 

J M*m . . IT?/ Mh l D JO ■mm O. m . _ . .lb 15 

IrcnftAWg - -5H- 21 3 1 OJl || tf S#r 4 - - - JO'® 

Scottish Life^ -Investments SmwwrSr' • .r.liSSi 

395) AwnwSft tanpurpn 031-2252211 P^xm-Tr Sta-e Cta. - 1*4? 

■ ■ tins 116? -l2 non MraSer 4Li0 ._ .4258 

' ”■ IlSdn luai -2V 088 Fwed •■! See 4 Cjd . -157 » 

lu ™ w . . ItawereiieSACAP . -9A6 

Scottish Mutual Ineestment Managers LM MrrewSer/Ctai - >199? 
3D4SlV.n«mSLCIaW9wGZ5HN ■ 041^48 6100 ^*»to^ r«C*- 

Cta«AFreil'"l -‘ ^570 1U8> 7bb |u , 

STtoTT: .Si .SH! TS 


cS?TKeA«N.'-' W7.0 1U» 7M uc m 

SWfciiii 6s ISS 

SeottWi Protident'lny.-Mgt. Ltd r«-4“»" ' 4}ti} 

6SltoW-S4,EftnWr4" 2 031-556 41B1 l}I?J 

Elude Aec - |l«0 Ml 41 -0«( J7I j**, 

r^JSuiflcx . . -1765 135 3 -(ri in pSEnrCm - - -}j«4 

Cm 4‘id'l flee 4}i?i }#iS *S3 5S £ “»j- . 

■Bdem L.»d5*ei*tr. . liaio U»IS -Ofl 220 Wwwta-OLre .i»? 

Scottnh thdt Managers- IE!Shl& " ..'-lull 

n ttlMMie 5a EddBung* .. 031-226*37? iHnnim Cre - . )»«. 

p—ito F-m m _. ,.^14?, v>6i -Dm- DM fltotnuiiCAC ...rtas, 

StoMbwN T. ' :■ ■ -U SS ■ HI-' 

i ui arMiri 3*6 3) P -0 3, 1 01 Ua iw rea C ap l - ... - r*7 b 

wZ^Kta-taui 'S| iSd ??? ?SSTi c fSi’ ' ' • B??9 

uAGreaiA ... .-g;;- Sl "jf, '1,0^1 

CmtrAimne _ftl ' fcW CEJZcSi IlJi ft 

Scpttislr widow' FnmJ Managempnt ■ j £EK> ? _. '. Ji*6* 

PO Boi 902. Edtofeeg* EH ih 5BU . 0J1*»6DH0 ■Amrnmr r»y 5* _ .MD 

PraCgAaMtaf . <22! 7 Mid 1 341 >-tiia Life Insurance C 


ZJafi -15 
2578, *27 


9961 -0? 

2 10 3 -la 

731 n *19 

15? Bl —1.5 


SpeutaGewnan:.... ,IHJ 
ImemeMnji iiutaue . JLS2 

Aawnua Income .. J990 
EurewAu. . — >958 

FKilbto R e U n m to j Pl Plm 

M«d- - — ,107 3 

F ita re Ijlf SO 

Pmmptaip Jll da 3 

Gill A Fata Wemeu _4O70 
Mdemud G“6e*._ — .»* 

cav Jins-* 

HavOntnan .. .. J9I.S 
Fta lew Jil .. 


lenafwul ** ; 'nw i •** »fcw" 

ny >> NWlUL GMUP ^■"’■1^ »!«*■,- "Wt JT •*»•«*• 0»* *niiN 

“7??W5M Family Assurance Society 

14 New Ad. Bnflbton BN 1 1WS 027372* 

JJn? rSJ Z Fvulr A Wnn W.. . flisa 322 3 I 

1 - rAtalyB UtaMta 1SU) 18bA I 

jfaS -ftJ _ FaiaieC BM IMD 16JS , 

Jao3 *® J 1 Z Fowl* D Fimta re ... |S5 l««j • 

i!S n I _ FAmiyCepdAiMuas. . in* ina 

*22? -06 - fmylM.ll 104 5 106 to 

S3 las - FetariGrewK 6*5 91jl i 

iM«j -op - Fedenthm Mutual Inurance LM 
117 a -01 - 24 LWktifM Line. RefltnF. Sarrty 6> 

fij-a J-* _ in. TnFd.lMUl .. JL006 1BT| j 

jloS Ii? - 4a faUUtont .. -11060 1.1ft! 1 


- GrttaUi >M B2L7 - 

£ 

_ Fitta in. Fd --*7W? 7 

_ StataeCtaFd. JI607 

” EoudeFd _ 

“ PtapenyF* II68JI 

— P u taa n Bund PuettoU*. 

— PmUnto!ennl..hlI5 

- PemMuPaiut>et3 4112$ 

beat Proaefiy Fd — [1092 

Pan G*n-Eduta Ffl . . JlCrbb 
Penita-Unl Fd ... . fiOOJ 


J25N eO, 
2112 

169 l eO ) 


r=rt57 ° Pern UK Eauny Fd .\Z $2HS, 135i 

I - Pminird .J1379 »5il 

.1 hapeeiaf Life (UK) LM 
! - Imperial LHe Home, Lsnton Rd, G«Ma>d 


1055 -0.6 

uosl e0j 

an 


Lmdan Life 

“ - lDOTenadf Si. Brnul BSL6CA 

- teS'.'" ' 368 

- Fiita ta .. 1*0 

- Prepem — . — ! 210 

- Duuovt . . 162 

•- Vita 26? 

- IndrmS™* U5 

- Memuncaei _ ... 129' 


fo-iy'Fi 

Fimeu irn-'Pi _ .. . _. 

Ptopenrifi - 

OusouurPl 

Mimed 1 P* . 

Indri Scots 1P1 . 
IntanuDtaU 1 1P1 


T London & Manchester Grenp- 

- WanUKie Pari, EmeterEXS IDS 

• Cm A 

- luienmem Time FdW_ J»A 390 

PreeertyFp iji JI701 136 

- rimed I wan Foul,. J*I 1 167 

Em4yFd(j) 

v, (uterrunonAl Fdfii 

* -pHfflW: 

GtdOremhFdiA' 

. _ Firm** Fd til .. 

MtaWimuAer Fd 'll 
_ Capita Grewtb Fd (s' 

■ - Emu In* Tn Fdlil . 

_ Cmerupi ln> Now 9ali 

Cmrern Pny FiPii — 

Emu P««» Norn Sanil 

- Etanm Find iuFMa' 

- EreauaCtomyEaiii. 

- EmemnGU Dee Fdlil 

- EmropiFieiFWi ■ — 

- Eirae Fi»m Nora Shoe) 

- EeCnauM>AMFdUl ... 


FttadWt MOAl - ~_J1601 

. Fired px JffiriJ 

ItarredUHraUta -...^7 

43272-274174 oStaSutaJl'^ J121.I 
Depetal— — — JU8f 


29oto -Odj . -• portoKoMS)- .. . . jiiLi ictS '-on ' - 

‘Si'S 4*wS*S*4toaeF*_- JfSJ r loo?, -ojl - 

'jjn "Z‘ For. CapHU HIM pa Nib ftiors rmo 01-247 003 

jjd'2 " -IS " Prudential .Autnmm C* - , .... . , ‘ . 

25*11- 2 r»S 1 r HtfbOfii UvdonCClfff 2MH • 01-40^9222, 

.'llll .*0! t ISSSSmliir* -fillSbfi :i 16L6i 1 'V 

*' Prudential P muons Limited- . 

U9j d “ Hoa»m&*rt, Louden EON 2NH 01-4054222 


tsss^ztm SI m - fiSEBrSiSS ^ 

y Fmauua. m Ud S.TSefc.^Sfe 91 07 

. . CAmraNfl.27 Tl*621* 1462113 

New Zealan d l wra n c< Pic FT u-to uM«, ■etbrnta n~> 

UOOlt Barter Amwoe. Sortbrad (07021344555 “ZffSsio l46lS 

jD-mj,«M«wHd.__j4g*A 416.91 .1 - Rttou Motnal 

Ammcafl!Il.*"n‘Jfa^ 77? S ♦o 1 - Rrtrence Hbore. Tiednictoe Wrbv. Ken' 

Pacific JJJl377 1 396.91 -0 7 — CMuFand .. . -II BOD 1092, 

Prepeny^ —«8H !2il -ft. “ eSJfw. . liw I m3 

CM. _ — .JlftSa IbB-to *03 - ip- uotaFd ... , _]l725 161.0 

J53 —r . m - RSpKjllnlvreel JT] 38*4 _ ^ 


. it, _ WwiNemiMauaw' l )— W*.* 416.1 

T 7 UKEoaPy- JlOTA 2051 

-ft, 1 American — P5B.T 772 a 

TS a JI Paoflc Z5771 J96.' 

toil I Prepen* -TlbJ? 17U 

Z G«I_-__ -4J8B* 1*84 

Nplxfe*) J166.I 1*9 ■ 

* 07 * - H*il«t r*A fix 1116.9 1164 

Drpeue. H57J 169 a 

■adewLMiMGUi J1127 ll&ri 

039252155 Hwnridi Union Insurance Gnwp 
-1 m 4 1M PO Bca f, Norreij' iWI 3MC 

♦M 1«57 IN An aged FmMLU 

-gfl MAn^Fmd .TBtlo 601 to 

UtanyFota SOOT* 1124 to 

, PnmerryFwre JbM . jai73 


■*« "3025' , J FEeta Im. Fend. ..HZBl?l 

Ai %} Era5s«rj^l! 

2701 to r tot Bure- Uto l e —ae 
Z . lecblty V»«M 

111 II Fed luamtc* — J-PJOb 

:ti 676.9, wfeur — 


■“to *05| - Pit* Fa ITudlUbC'-. .1149 125 a J, - 

“ KmSoT.^^. . J107 7 113 Uj ♦Oil - 

OcpmnAac.. .11*7 lzori *0i[ ■- 

Cltaly Cau. 123* 1?4«( *lsf - 

Eorety *<*-- L»7 137*1 •! JT - 

0803622200 FiuMMCm— 10*4 Hill •0.3, 

Fired Pa Act .1146 170 31 •Oil 

yftini ire GniMm Lip CAP. _ 158 1009) *Ota _ 

“i? “ GfetodaUwAcc 1014 107 S eOsJ - 

‘uSa IS! " Mtauetacjp .. .. ne? i2«5i *oto- - 

Bb 3 la? "•- ■AbistaAcc -...'.A262 13241 elii - 

146,1! • ' - Royal Life Insurance LM u 

U6.ll -081 — NerefUIIPUu. Lreatsonl LOT 9i<S 0512=74*22 

u . r , RpyelS awM — .M455 4I»ri -26 - 

■&/.: :f| 'r EMuST u H;Srr ,c ”W“« ) W _ 

}«J - wate:-_.te /"J- - 

i?7» *a« - ire mm reto . .42202 231-3 -fd - 

446J 4?a _ P»Of*B*an -(107 6 113 2! -IS - 

101 I -1 ql - Uretta Slates Fata , ..Jlfeb ll?J( -0 91. - 


10? * *0 ! 
1249 *0' 

13241 u-17 


t-KlIrtodSeci-^JJnj 177*1 *ad - * -'-%?£ Hm'S 

”S-iJ MNniNt* .. . „ . _pj38 24fcJ| — W<Bwn - _ , - J1Q7 ti 123d 

- KrSi^n^^.^1 ioul -i3 - in^pdSuwp^Mfii . ..Wt nzJ 

. Z Nur Umartae IS P OT5A *( _ • — STJLS* - - - fei?? ESS 

♦0 71 mi 6 TWO FI tow 79 . GtalFund.. ,143] 11£7l 

ucJ “ Beys' Ltfc (Bad U*d- Peavaa Pde) Ltd 


i . NUagtaFX 1254 

Gdl-UMFfl. 1046 

PreoertmFu — .. 1280 

87113 regtrietoFd 1*5* 

j - Money Ml. Fd .. _ 1088 

- iud.L6a«mFe . ... 184 


1*5 H -an . PRR Fund Manage meat Ltd C reiuplfBali yFd .. J2B63 

„ . 146a Q ueer vkuhu Sl EC 4V SAP 01-236 4070 Emcreu Freojif — -jOj* 

Three Quays, Tower H(B, EC3R68Q 01-626*588 JUS? ' 4 1Wtl1 _ t«S5»£j?Fd' 

132 <C oOi; - SSU teBdlditeiiJ'jM?'? S3 taijf Peari Assurance (Unit Funds) Ltd Saw A Prasjer Brnup 

IIS Of _ I - *mw SpMCuWitoj J {«* UJfl , j - 252 HWl Holnra, LmM WC1V 7E8 01-40584*1 28 Wraem RA HoadonS BM I 


ftryri LUt |M Lend. Peavaa Pde) Ltd 
CmerauMauFa... 0715 182 to 

Emrrem Equllr Fd „ J2B63 301 J 

01-2364070 Cuenpe PimbFd — -P3 J Wd 

_ - tiHUM 'HI Fu .. JW3 > 11961 

-0A - EMeiGeTil .. _ Jliaj) I SO 3 

Letreef Mamr Fd 129? 136 tt 


-OJR - 

m 


■iia ' B 1 
12*9 -ofl 

309 SI ♦01/ 

112 7; •oil 

JBS 

JI 39 

101 ll -El 6, 


■ SecciA< Sipoucm . -rllTJ lpto -o 

CureflfJe ..i»2 101 Jl -0 

CAtcatteu Kne el m eal Pmtoa Pton 

PntM oo ton 27.. (mb dranayt Mjyntmi 

Cjw Fd 1 177. 3 Ultt 

Mimed Fd -1615 170 U 

Fimta IM Fd . . TlJJ 7 1(0« 

IK Earn*. Fd >1887 JOTS 

Precenera (122 « I28» 

OmenneiFd „ . Jl4*5 15? a 

aidei LiwredFd . (102 6 lOBT, 

Sloes Em. Fd WiS 137 «■ 

Norm Am Fd — . (*59 101 Oi 

Fta Leu Fd J42S 4T .41 

Bsttr?.--- ua 4 ‘es 

i mi iul prmcn waftUMe u" reoaril 
For Min tmn a ie o n i 0272 290966 


-a, FramKiiftan LHe InsHnnce Ltd ffiVtSSTfe ' SSj 

.. 3 London WM Butumgv £C2M S»M 0I-6Z8 51B1 Stui Ki l ~ 

-Ofl - PemtopiMtaiiuedFata J90B 93 B -04) - X umt-cjFS — _.. i98-7 

■■ fS^SlSdLi, ottie? 71 ” Irish Life Assurance & 

•5 il •— FrHfm Krrntiem uit dtiw . n,, TfiridtmBii 1 

-Ofl - Ptuham Ena, Dariuny (0306IB8S055 Hw. 20(Wpra | l . 

*0 1 - . Proprrtr Modota JS0*i 

-0W - Life Fade _ Preparer MedMn Gw 3*09 

-08) - JSlACQrm . .. - 'ill* 117> - Prey Mm GlA Sta ? 157 7 

-0 to ~ I3K Ed flu ... 4*6.1 164*1 - Poto MMGlb S«r 3 . 169 0 

-0« - siewtaMreflcf ..:r«0 1*93. - BwrOre ..... . 1*45 

-0» - FikMMIflu 1165 122 7 - Btor Op 5 *«h 2 . .,220 3 

NmfC" LiUAM Act .. 95? 1003 - BtoeCba>Seeres3 ..2219 

Mdft, Mined Acc -fill] 1*0? - HrenincameSeftiJ-. 7^4 

_ Omcne-n Ep. Find ,12*6 131 C - MAnaped 5137 

_ PrepereyAa ... . J1254 llfji - MAB»0taS«nn7 ..fioifi 


1 ” Irish Life Assarance Co Pic 

(0306)885055 UWbo-Houie.Z0Ci9wrilSl.ECI 

Property ModMn B5M A 

P iueu rei Mc aA miGw 13*04 3 

' l - Pnr»^0Gi*Ser2 U577 Ji 

- Pen MMGfbMr 3. J165Q 1 


Chrini Medical M anag ed Funds LM g*r£52- oCJO SS 

15 Si Jaam’s Sa, London SW3 V *LQ 01-430 597* SSrerS ."." S02J 

Caw JJ57J3 157S 1 - Preuerertoi.. till* 

OTmed .. . J235Z 291.3; j - „ Wjniotd tad-Jw 

Fimta lawreu ...^101 au ! - GT Management LM 

UE Uta ty . .. 32767 7650 I - 801 FMr. BOemomlhreSto El 

taen'i - - itaii nr* . — — - - - l., . 


DmuneAv— ..2165. 777.3] 

•tariLuwea ..,116a IMJj 

ScocJ Uctota*.- .. 1346 11901 . 

fStan , Wttofm 6 Umd dMUP«l M Weft 


S CAB ... (31 Ll 117? 

— UP CD Cup B«74 135] 

- UP la Acl BH? 169 7 

- Sk-aTOMCap- — P«5 J50t 

- StumtattlreAu.. .. 34*8 157 7 

- Fired I'd. Cab 1165 122 7 

- Fired ni etc -S27* 134? 

- IMri LH6MCJP - >88* *3* 

ledu uubtaAct.. . -469 . W2J, 

Mata Cap ->12? 6 IM 7 

ue-mn A<x — ... JlOTv 1*70 

OrnmeietaFuaaCAp ... J128 A IK2 

OmrreenAcc |1400 1«7S 

7 * ProsertTCAD ... 1023 107 7. 

- Plummy Acc . - .. >1119 117ft 

FNri PrtamO" F-.i— pan dm rrojrmc 

- GT Managiincnt LM 

■ 8«h Flour. B DemimilM* Sn EC7 01. -Z 

_ GTPMABmeEued. ...(1*55 1M2| -0 


- Btor Ore Sermn 7 . .(220 3 

- 8toeCka>Seeres3 . .(2231 

- >fcrei inceme Genre J_. 021 4 

- Mtatatad 5137 

- MAotoudSenn 7 . . fios.8 

NMIteieail . 3019 

_ G3d6a> Mta—ota . . 2531 
_ UePtaPtoperer ..-.,120-0 
_ Gluail Tata iMeren _ J*23 
_ GtoBAlEataly - .. JZ740 
_ GMUICM . . 2116 

_ LmOMryo . . J31S5 

_ Ptar "taSerf. ...1260 
_ twalyPea Seud 3869 
_ GdlEdbraPt* 5er ? 274J 

_ Merest* Deft 5ta 2 .. 3118 

- c*b> Ptuw 5p»ei 2 - flflJJ 

-The LAS firanp 

2 IP GeiDNr Si, EdPtotaNP 


13* E *0li — AuurMMu Bd iaccI }*18 

153 C ♦Oil - CwawWO EtomHAcei 

13(6 *01, - DeomnBbod CAccl 

ID* l -oi - tecrBondiAcc 

1765 912; - €atat» Both! Bores 

145b —Ota — Etawtai Beta' fled 

129; —061 - EnreVMBd'Acc' 

103 riW - Fai EAHm Bond i«cx) (913 

CM Brea iacO -tab? 

■ ttad Bore Ukc> 1783 

1 01-6381731 ■ Hiyn Vwto Beta ia «> 

26391 -1028 - Ureem-ireicdGiBtaAce 

wb 3 -Id? _ tnwrtaJBbtaCAccJ 

lSff r ' iremd me BamdlAcul 
ira£ - 4ei>«> Bdtoi iAcci .. (1366 

S3.1J -. • - jAn»"SmAiierCalA«l JJb? 

?jL9l , - M»>«ra dotai Act,.. .2»( 5.9 

2*3 _ Preeerey Bpndiflccl ..lB66 


Z 252 Httti Holiara. Lmdan WC1V 1 
— Prep Dm. (Growl — ..(tOJ 

♦02 - Prop AM. 1 Grew) MJ6 

+2 1 - ta*y(trojv> mi 4 

*01 _ M ft H tta'Crwu S3 J 

-EU, _ PropAcc-iNcil ... M3 

252. to tal-1 — EounylNfll. 98 J 


01-4058441 28 HfPSEenl RA FtonfcrtF B*I JLB 
(,H - BjUnrnFd. (3253 3 

i z pSS^r-’Mt \ 

a = ssksv. .. -Jj 

inn — GiaPartFd. — -JBB4 


AID ", . I 

im a 1 -02; 
( 1? 4 . -0 ll 
18*9- -LB 
JM 7' -3 If 


Colonial Mutual Group 
2« LcdSJte Hid. Lonton CC4P 480 


fS2&'££8X miM 0712252552 -* 

55T&- -B» ?m3 

ssawM^ , r , fta«n gii-vi: v : k 

HKSTuW - -list! 2»! -‘3 IS pyre-'f— KAreWri-W 

.w.iMPtato'01-o' hpj 25* 2? '?■ ;*? — Iff a 

AinarajpEma J950 JDL3 -M | {? Be* ]}5 

lAccum Utaii . - .86 0 1021 —28 I 17 0-1. . .— |I1 * 

Btan*rrt.. . .pTI 1 510 J -4J JK W ;}{ I 

■ Akc". liny *37 7 6np -0* *60 SMI -‘Hfl 

ftoST/nw |n* |{ -|* iu Albany LHt AjiiwnM Ci 

St-. SS l^wre.DbnereBta 

StaMiAPA . IJA.l 7 1>J> ■ tpmyFa Actifi , -WJ 3 


Aetna Life Imuranee Co Ltd- 
401 51 JttM SL Loneon £ClbT40E 


-LB - C»Pim LHe atMcr 

— • *r - | HSoS 

♦gj. PAOtaiAtot - _ ) , 15483 , 

■ Caip „ 320W 

Capdy- - 4185*0 195JT 

Fimta inwrea l»4a3 157 72! 

A1-W76W9 Jj7D U 3Wfl» 

tom ... . >.ri*L37 136911 


— gt PM" dene iron. 

- ctpw hignndfna . >IOTS 
_ GT Plan Fur Cdh Fnd. 412*8 
Wtai GT Pi* N Am Fund .. 0278 

GTPtoUN4GLFna..*a07.J 
crtonWrldwdeFmd 11469 
GT Prnuar Bad Fire . 41666 
01-248 9861 CT Pc- Hta> YM Jd — WJ 
GT Pee Fta Bah Fd . . .iUU 


_ 5 - ssssAJsrr^iTw 

9^9 UNfidtato.. ._ .. (ml* I 

PneMr.... -5*91 

01-2O2575 Z .iHSI 

-0 7, - . . ,JV817 

— Ntad'Ammcw. . .. -8359 

*SJ - intarmtaiMIAI ... ...Adi? 


GTPei'taEwFI.. .iinj 
GTfm.N.ton.rd (1897 

- crPenlHEGG L Fd . J2Vb 

— GT Pen W iD Wlaide Fa .32198 


IH3 - NtatatoBn... J73J 

US? **3 - Eureaejn — -(115 5 

yifi 5iS " KimTeatataMy ms 

lii*' - SpyCMl SnuMrere 111 ». 

,447 -Ofl - tnhpEeM 

765 4 »I U . PmESenutaWnrd. ..*195 


,vd *0 1) 

ms. -n 

:SSt 

78 *■ .-id: 
122 Oj -oT 
9>tt -9J.M 
89 2, *0 1. 

117 3 -OJ 


. 031 226 5271 Bud . _ . ->10 6 U?! 

Ilfcfl -Ofi ?4i' - 111 

HoS -1U i« P.DMM ftaril Ifet-taWri thdll) 

I4.'0( -0 71 2*2 Swnr”* - 7*°3 ,ltf 

10L3 -2J| 117 StaT HO II V 


LWGto .1,(1989 1156 

.ciBiNii itir n la.* 

Entry Cap 22862 Hit 


- Encn Ip ten tub odi M reared U! .. 

" General AccMent Unhcd Life Assurmcctf) wemareutiiii 
; Z»24A8dmwm««. crouton CB95BS 01-6860*1] Pronur ^Ui ■ 

- Utauaro ^ UJ.7 rail -ft? - 

LA Euro _ 41MJ JOT 3 *0 - UK ElK-tm ’ 1 ' . 

- Fined Uarml- —801? llgi| -01, - SiwELiAii 

. Indem4.a6ud 
.. Cn* 0«o»n - 


HI -- . - (13*2 

Mil (II - - J9*4 

in ... .1135.1 


_ HecamMyBota IACCI , J2136 2 

.. FtawN Band Keel . 614 5 

_ Pemvenjl toroon UUil J 1036 7 


— AmcncreiCjpi - .-326*4 

- AnmCM 1 Ape' WJ 

- ‘ fltaidMg Sac iCdPi . .. Kr7 
— BwWutoSoe iflcti .... 113 4 

lift* - Drorea iCab) 1J4J 

353 21 *106 - OreaMiAcri 1B*J 

-IJ - Euroemu-ftrri . - for 
3757* »155 - CtaapewiActl -..B05b 

•1C - EMi iU»i . . ..JBTB? . 

• ID? - Eqtar :*«’ ... Im* 

*ij - gh'cam tajo 

frfliAref gL9 

031 22S&44* c33[a2! Z’ Z .Z^? 

laaem-Ltahta'Cee* . -(BB7 
—— — i Indem- L red Grfi litre ) ..1,165 

“ WemtaMMliCftll . -.ftB* 

^*■*1 Hatnuueiita iam’ .0)08.9 

Aft, I Z reum imciCADi • 1773 

T2a MiuiipT ' —UOI.6 

*, 3 ” jAOtal iCadI . - J».T. 

_£r z JHOnlAiO — -fflt? 

MtaiDyeaiCADL. . -4Z3S 

_ , 2 ■ MwiMtalAccI PB48 

• IS PPPFatalCWJ 41986 

. Im li 1 r FPPTuMlArel .ft-^JbOl 

*S'f ' Pre-Fit >Capl . " ,1*80 

*S(; “ P«d<i«cci -U30T 

J - PropertilLtaH - -.323 3 

Property, Acci. ... ,67 0 

-ft? - Brower, I tipi - igj 

BKOrnm'flUi 1417 

_nyj _ UMncomelCdpi - M5 

_ofl . UK Income l Act) J978 


Phocpii Assarance Ct LM 
Ptacaa Home, HedcM Hid. Dnstd 
Uf> Aceuremee Pdndt t , 

dtotaUteac. 13110 3D 

eprrp* En JZ19 6 21 


- MaS£‘.r_'.«V* roia -ia - »*. zboto i»a -5. 

3J = ■ f »ix-:4Si Hll - BTTSa- -=.-«» Vfi 

*53 “ Morey Acc — J»*T 1103 1 _ I Beam* Accum . . . tabs 312 A ♦) 

"2-J BUS Sac. Une act fiOJ.4 llo« +0 ll - ("came OMiro E2Z25 2 MM -ft, 

Tt „ - SptotoN6i«ta.Acx„ .5125 118 « -Op - («»«*»*l. .1382 9 14241 

*}9 _ rrnral a - - — — tootai Smm Co .. JldO 0 147* -1 

!o| I SSlSStoH^LMj-" 94 aj -09 - -ft 

~4 z air«£Th=»-'.ai ^ - SEJ--"-©! 

4 = : 'M = ssaSs* 1 ""®; 1S3 

4 - ia * : ““ - fSH z 

„ 3 PiieiaimfST inarm -LatataPuat 10L? i n* J 

- “S “ litprojBanaAec .^.-(OT* . tOM6 *0d Mareaeq Peirupm MJD nO 

^1 - fe . 96; ,-o2 - DerewePtaww S, x&il -g 

!l .Tec66Crtn«« .. — *71? 27? — Q V — OmMemai .186 5 tci Ul 

"in “ to°? * — £?-* 2-' -11 - Property Perefta - . . Sli 275 3 *n 

lia- Z ,5S "is - SpuCM. Ea Penuoa _ _ 1^0* 1 n* i 

*09 — riSKa!?' ’ - •"KiaS Kil l85 " P^em ato tor Cde Sew a Accum; 

. XS3 -- SSSKS ^9fl :- lS5 'tni ” - Senei c Acra HofzT 

-i¥S _■ .sra^N-OTAct — npn ,10421 *03 r SeMtiMr AmiaUe Imnstmntt 

. 150 Si Vrecran SL Uhm mijj 

- Pioneer Mutual- lasunaet Co LM Em ^.ji 

ftljj _ 16 Craov RAN. Waterloo. Urerooal 051-4286665 JWitarreu. ._urio 180 1 

♦M - MArtMCdFuad QK69 161 V ’ _ £25?“** "ii 

♦ofl - Map Pyre nx 6 Cad FdtT-100.3 3189 - S3??' ' ’ -Sl 

- •ftS - MoreyFitad B96 Utoi ' - KJ. Lmbed GdiT jiS 1 111? *® ! 

ManmB — - -jittb 2,pi Ig: 

^ T H M w w Life Assurance Cu LM ; iJa* J3J1 llj 

0903 204631 tinthwer Ham, Hjywjros Head) . .0444458721 EwnnBFta.em.iM. '.[,49, | ST j 

, _ AmerKjn Teen to |9) 0 9b 0) , 5 1 .**"-. • 4(8ftO ill *n‘i 


tWetaly OrdMov 

Schroder Life Assurance LM 
0272 29*4*1 Entenaive Heme. Pemmouiti 

E inmly J61J.7 6(4 

1 _ Firyd (reyfoi- (M2 1 2*t 

• \ <2 tow* —5262 3*1 

- 1 Demux ... _ . .. JHs r 20t 

_ Owneai 478J im 

PlI DK l W - J290* JQf 


E fi 

.. .. Ga 

I - Inc 

«OU _ (re 

-Op —•« 


1 - ..._ pnna 

■ (1829 
>■■ — JldOO 
War _ ]«|>8 


142*1 

iwapj -1 ' 

ss * ei 

7*5 II -»t 


“ 'life 

. (9*8 

.. . .1000 


' Cota Mtvnrtl (tl 
- UK Ererty 'j' . - 
4erai flranca «i . 


111.6 *01^ 
(UJ *01 


15(jy *i. 

7H3: *0 

10281 - *0 


MGM Assarance 


-06| 1 riCMHaame. heene Rd. Wocthaii 


1023. -21 UJ 0 - 1 .. 

510 31 -ftj *60 ft* 
614?) -0* 4 60 SMI 

2,66 -ll lie 


Eauxyire - . r .. . 

Fimta totCta ... ..-16088 IM 16( 

F imro int ire ....17171 IBQ.Tn 

More Lwu Cap .. ..10286 10ft» 

IndHLwblre 109 78 115571 

Manured Gra 1*754 Ziftooi 

MtaWdmm - . 21DB9 22280 

Comtnmidl Union Croup 
Sl Hrien’% 1 UnSeroMH. Londcm LC1 
Vta Are 9re 29 a (739 | 

Wye NemJO . - , . . 37468 ■ 

Prore Sertw-LBy 

M Mta ... .... . .( 1*57 204 51 

UAlBBKt . .. L'U.O 22*31 

M Eawy . . — U«?0 154 6 


itep'iwi' ?»£ -H Albany Uf* A»iumn« Cc LM 

St-- m2 :SS SS JOreStoEtaM.-dnereft** 

SjwiiApa .6*37 15J> I • Citato FdAcc.ifi . _ 

Sun Affiance Fund Management LM rfST!? 1 1?7' 3 2§4s! 

Son AHiflntr HOuye HOrdum . 040)56243 G« »M««F4*ifl Rjjfl- 2WA 

. u. ft, _»to jjj Mil ttfjn Fp Aon ill . 2*6.2 *J4I. 

faary lM. g4* l »5» -I- 3 fay imirtaMl rdOicW -p5?7 itett 

VreTutonr-CA 147 4 re J4W 'dtaUl - ...Jl553 >6*5 

FjrLtM - 1 . JO 5*? II O-W SKiiBrntjnFdare'f >J«.»7 IMji 

Sun Life Trust Mgmt LM . Pnai-Ffl aa m - . -3J9*8 , Wi 

IOrCn«0Vi5-. Ljn06« tCJUhWJ ' ' ’ 03-6066013 Mpddfewm tot HJ56 t»5 

> jfl? -01,- 21 Pdinea fundi . _ . 

£?SS # • S? :sf st-tssisssr. - «V ! E? 


65* 1) *C 5 

im r, *oe 




.. Property nOD) 

I - • IntentoKpiAl - »3 

, _ AmencAA . • ffi-J 

J - topM -Bin 

i Jtaiu Smaller Cdi . <7 4 

- - PreUAAAd - 396? 

■ . Pynun Etouiyflre. 

Pun Film* in Acc . 10*0 

Pm Mt-lMrOtoL . .-1 ft? 
Pen Cadi Dei Aa ,L010 

01 -M3 7500 «>" Prop Acc 103* 

Pro Mdfr Act _ 85 7 

Z Pro Arorexu" Are . .931 

Pro JuPeiAcc - . OTft 


iiii -S2 
%% 

iio| *§i 

ID* ij -1 1 
1034 
106 *■ 

I OKA 

4t? -8* 


- u*.Euret> ,1»| 

Lang ham Lite Assur. Co LM g*JSR^. • ■ -'i? a 9 

LAngnam Hw, HBmmitti 0*. NW« . 01-S03 52U dE^owb'tTt “ | m?< 

HatoPU * ro FbM 1199.7 209m ,i - Natal Amencre. — 11425 

LMnom-A'PLw *962 ,01 J i - Oo ACCtan.- -- JI5I0 

Prop Brea- ..J05 0 321 1J 1 PAO'ie6*iai_ -iiJSl 


:J3 - 


’enure tdAOl B»5 , - 

m - 

Si * 

prjem ait far life Srnn a Acaure 


- Money Fuud. 


Amencju Teem to 1*1 0 

- ■■MreSdC.ra. (l»0 


idim IftPi Mau Fd '.1)531 142,1 

- Legal S Central (Unit Assur) LM 
7 ZMotafWw *0*9, Warn, B«i$£ fi 
■ ■ liribSgilMnl .-941 IDaa, 

On Areani 1021 10)5 


- 0a Acum.- 

Pap'k Bee _ 

Da a am 

Fimta lOermi . 
De Accum 


...... -(3063 

ncju. lid? 5 

— - . JI510 

ft- .117*1 


107 Cnwffvifr-. LjiKton tSldbDV 
Amwricre Growm flic (27 ■ I® ? 

Altar, t4u Itauire Au .[22ft -4 [■ 

fl— r- jii 1 xv",. IiK 27 8 ' 2* 


150 r - ci ' - 
705 1, . 

4MS -ftl ^ 


I1C5M 1M7? 


. Fiirfl a»>-. .128 ' ■ 

ludrm Ltd Gl Jl5t> 

Lnmreovn, Ta . (Jll 1 
Can - . ’1140 

P n m ta Stflev-Pemaat 


f uiciuma aonxi flvi -M? 
r* EiiGrowm Ac. 25 6 
■ it SMUIlAi 2* J 

jjariGiiNtai fl.1 TO 7 

ue tror'-i A* 2*4 

u» lUtam* All 77.JI 

Uh '"Ota iith X u 


■ ft,li •* r.ita 1U1 Acc ul . I** l 0 

2 -06 Cl GfrerereiPnflM'r* • .307 J 

I -CJ 5* ItafUAKFOI.-' I*??* 

} -ft* 04 J»Pe*r. d*u'r) ll 1 *; 

: -ul l * NflmPnFdrici:- 

y aUI J* PrumniJ - JJ* * 

- | ll Uis*r inyProiAiiif 1 IW6 


S,)» -I? 

316* .♦31 


fimta "T 

imdri LmoG* 
Cm* 

miwijfitany To 


154 ft *1? 
126.4. I 
135 1- *0 ll 

100.1- -O' 

117 0 -0*1 

1»1 

146 D mo* 
2131 *7? 

1(4(7 -17 

•12m 3 


,20 -T -It 
>21 5 


Pro JlO jm Ci l Acj 07 I 9| 

AsskurailoM GENERALI SpA 

117 FencMn." SL Lunaon tCJM SOT 
HAmaroiirofrAf ueGc* iOTO HU 


NdmoroiCmuaijn. 


Ujtairo, 1 Fjr {.m Vi 
nirtroi Nthlm-HA* °5 

>m k»6>nn-‘ - *5 


- touNtoSw Lfthta 
-06 - Do Areal" 

-an - Cdibinaul- . 

. - 0P (cane . 

-Iff latayiniiui . 

Da Acton . . . . 

01-4680733 |^S^ n,w ‘; 

FjfLWre" ... 


0273,-74588 Proaertr 
• _ Do Amur. 

1 _ Droa»i 

| _ Oo Accum . 

! Uaueta 

; . Ca fluid-. 

Peat)** Fatal 
Pm e> Lreif 
i - Do Accum 

■ labile. 


MO 

Wft 

itna 

100 ft 

- Oa.Attun . 

- fuel Uuiui 

K/l 

-2110 

104 A 

2*3 P- " 

'■ Do Aream/ ‘ ' 
p-—. iherafliukoua 

...111 B 
:L57 7 

Jf 6 

100 7' 

Da flccme 

. ,J«4 

315 .H • 

Go Acuro 

■ ;162 4 

.46 3 

201 

- mpm Encta&B 

«* J 

1 J1-- 

Aw- Pac.6c ftive 

.'Hi* 

452 

130 3i 

9u flceai" 

1064 ■ 

1171 

DO AcClAI- 

JI4J5 

Vi 5 

1 M6 

• lull InitiAl • 

208 7 

7,42 

P»n> F-i-d*id 

71816 

o*-0 

130 3 

De *«■»" 

S65‘b 

.'T«h 

Do Auwu 

.20' 7 

OT3 

ISO! 

UjUftiTO m,ua 

•610 

2*5fi 

ri* d”UA- » 

um 

OTO 

|«C0 

Du fliiur 

JOTl 

.mi 1 

Du fleemr . 

171 P. 

*51 

ISO" 

ituny A*ua« jn 

IDA 9 

lie' . • 

DrT".'H 

1,6 1 

7254 

a’M > 

Du Acue- 

«05? 

111' 8 

De A. j,— 

1255 

*50 

iwrq 

P-.m-’m ITI1UI 

1*56 

IV> 3 

P— 1-AH1 

,491k 

95 > 

,0»IC 

Uv Acc'i-> 

itnx 

r#r 

0<i Acia" 

)P'i 


z Brirond p730 

_ GTHjn*red ....JlUO 

_ ttramx... ft.Juro 

Z GUI U420 

" H156 ire _ — ... 5o7n 

” MBTOdUOMl EddO .. J**a 

JM>. ‘131 0 

' KftReumn )830 

Prre-rty. — Jh2D 

_ UbEanWi . - ..1930 

- - Pru n uu ratal 

flpwrxft. Tun. r^... „_w 0 
Bi«*>45dt. Fd,— . . fllbfi 
.. Btoincffl . - . (1200 

Gt M m ired J12O0 

DWM .11170 

- GiK -JlQfiO 

~ MCnuPdau) Cotay .. (7070 

v judun i .Jma 

” luiBftKtaO" — — Ai 0 

1 Proomny IUO , 

U* Creny ...>.....1290 


Property Eqtaty & Life Ass. Co 

bflmirr'Amr. Sctat’end'SM 60H " 

R 16 Prop Band . 1 J71 6 

lei UroC^, B4T4 ILTd 

toeidtaProa H Fd 1» » 

Fw. reuycmW ra 7M>5 

Setift Vdi ■ me Pp. . 7(75 J 


Ou flaam Jl880 

EiroreiM Int . . JJ46S 
- Do Accum |!Ss 5 


Erom Proa ■«, .fed 
_ P d 9*6 "" . - — p,0?4 

- - 1UI6 ...w 

- ? &JUa r: ■ • il4a * 1*601 

Eu'i'uri Urn Ini _ _ 19.; j 1^ t— 

SflMUUh rjue ' ' .^\ K ^ ' 

- EftoilaMe Life Asset. Sot 


jw| *9; 

129 1 -03 

\ftl ^ 

2,65) -01 

wi -» 
2*4 a -l; 

!3?1 31 
JSS -\l 

40 2) 

31)2 

mu 

1401 

iS? "SS 

207 T. -05 


*20 — 31 St Arm mm 5<L EnreOuror 

i - sjw. . - 

- U* E4TO7 1,04 B 

- 'meroditaiti . . JO is b 

- Aitartue .90 j 

tooro . 10*1, 

. ' - — 1 1 0 * 

■ ■ ■ - >104 0 

Tnimtotoar . 1028 

- ' erfbulmm :, , 10 ?^ 

Froojui U 266 J 

Fre-.-tarmlmb-d 

Proc Uiied h*n ■ 

0702 3JMJJ P«-.UNI*.', 6 b|.. 

Pm ii»..flAi.). j 29 . 1 , 

tescir"* if- * 

Jl? ISCSriUta -.nil 

Ji. .imn 


llJ2» 
J101* |ICJ( 

Ni wa 







* 


Times Tuesday December 3 1985 

ScattM Life IrtmtoKnis 



33 


tab 

Cu 


Ma_Wn-S**( 1 EAntai^h 

Praprif, "• r — — ...JlOfcB 
UKtAWV- -- . . ..Wj 
I— J.'U 

'IfHk 

14*J 

127* 

Fartfll*"* ilBfrfl 

WlMV _ 1997 

;iew» 

It MM ,U1» 

aia 

tatWtaii 1UD 

fra. trrmj* JlJbJ 

takhdi ill i a 

IvkIi^w.- 154 7 

InMMMui |I28 1 

ft o&ftatM .M2 

8*9V IMnUMwd.. — JtOJ 1 

fm >wvi I1J.9 

PtawkliaO Hl lUfel 


0n-7n22U 


IK 
156 
126 
112 
105 fa 
in n 
i»i 

nail 
»o II 
131 £ 

116 « 

1*7 3 

u»« 

liaj 

108 d 
I20fi 
13? 9 

Scattfa^ffc^u^Aiwa'Ke- Society 

041-0*86321 



5m Ufe iMt Assurance Ud 

5i Jaws Sana, Bmw(BS99 7SL 

- MmMIu .... 

- • PwB.it aun 

- bui>ta >Wb 

- Fiara mm au. J|919 

- jwlmuta. - ilDUl 

“ «« *1712 

- Mil 

- u.i Boms fct - -JJw i 

- **>*«., ||«5 

- Paj^Aw JW2 

- f^cjuotou Ssas 

- J4J9 

- US OoUarOct . .. ,94 D 

- : — joqj 

- tinmaCorrmn tn. -98 8 

— . Pwioumn . _._ 

“ *■ me H i m m «* M 


0272426*11 

«r .. 


-09i 


in St vwtci* Si, Glcne* 

K&’&VriHBft 


. __ Ud 

.. _ „ ■"A.-rf-ui ww 

- C rM y-wMact _. . b*2 1 
Pm ***** « . 

£®l EmmAti. . __WSJ 


ttH- 


feottbli Mntml investments 
WSiVMmSi.Ctoww 
"&df r g*d-~ ■ ...',1912 It* 

ChmOFm*.— _.JlQlb 103 

tawra"! Fiw4 1054 in 

JSSkarr^ flj 

Mr«-i.«itMF<Ki «3 KX 

tam arao H M jTnoka ios 

nnklwnuiM-^Hi 63 

hchf aa- .—Bwj 7 lot 

Slffilfclfo, 4 * rn 

U* InoaraCm. Fwld lid 3 HI 

emVSJrtyfrt . Zfe9 102 

PMfimrttfnf- 102 

Pt-t O w in rf mi Fn* 103 

9SSXg=X» IS! 

■ teissask^s 1 g? 

b ja/ ll olM tout ftp J9S* (CO 

iMMiimuiF^Jiii roi 

PymiPb aMm n o f>o.|100b ins 

UnKnoKFM Jw? -n 

fHufnfmt r ra »59 101 

JVm.UXE'tmtYFxl g*? )0* 

blOKWIFiJm loa 

Scottish P r — i* eut institution 
6 Si Mim la [dahaiq> 

■tort : 1122 0 

lm#t — 41 37 5 


P '*L r hoi~ta<kt._. Q84&~ 

- . 

- £T £»e*>rmAcc.ZEki 

- h TT».* w ,._012A • 

_ Jw v»*A« ..IhoM . 

_ PmsEwo Carr Atc.-JOD* 



INSURANCE, OVERSEAS & MONEY FUNDS 


testnba Gen Magi Ltd 

AS Amal imn. DousEr, loM . OUlTCBtS 

- inlinFM. ... ■ a fc54 flJil ... 1' .. 
bf*i dMM* ur Dftmr. 2 

■VIA. Bond Investment* AS . ' 

' lp BaararurdMe C4630L ZuvSuntrtrtaM 
. -SararSW Honor 29 J6FW.9M UMBi J ■ - 

BMP 'In Mgomt (feney) Ltd 

" MBoklSa.StKeWr,J»n»y. - 0534 76011 

* Sue lurraarmcy Fine 
usomib 


E1G Trust Company lfe«*y) Ltd 
l.JSc*ScS*H«hrr,Jpxr 


KamhTBs Bask Ltd 

*53436331 41 BnMIWte. UMHn ECZ " 

Hutni Pd Hgn (Cl} Ltd 

|-00«M{ TO6o/ 80. Gucrmrr 

-SSW -^CIFand.^ 5*2.9 '571 

1299 J? — 4aru»li>% Fbm _. Bill / 

r^*i SBttSST- ' n: 

C&l*. .. - Ap3‘ * “~ 

-emtrtr i “m Iff* 



1 94-LT~* 

M«M. SI144? 

I" tnali — - IW83 - 


■-'.AI2J3 H72fl tdOW 'BA AwrWiai 54 IB 

ir rf!^r- %*, inv-i ■ turn fan* - — p*7..~ 


- sss 


iM«m« fb* jlu ■ 

> ...... f SI <5? I • \ - 

i 1 c ng?v .1 - 

i...J |^»*« I • .i 


iiKsnr — ..: -o»ji ’ - 

-rnirr ante n'rOr. SN r>M (KHor 


fauui Cr**in — .. 6526 
em-crFa* 
SliHaallurrs... 


MtwMann Huaver Gwlwds 

01- 4832241 P0 6*> Si Pew* Pan, Cicimey 048123661 

GomS*. 612U7 1261) -00ll - 

|UgI2U7i Cvmdriln , - 

”1: l*s<x J1MM »0S7d . - 

I0W- h—.m.ibM* 

; 5A' Midland Bank TyL.Corp. (Jersey) Ltd 
. ’ 2SJ4 HiH St. $i H**». Jtmy 

03 M® a. 0‘44rf 7 105.2! 

, M Bard -. -6123 12* 


053472156 
_ 1 11 ■! 
.- .J 6«5 


0732450161 


-ni _ 


(06462106 
-0. 


T ':' 

if 7 ^ m.z.- 

iwiL -021 


W. rli’J 

■— J1I4 b 

SS-. 7 -.-fev 

t>M .-7m i 

h«(*ariai jiiao 


r* »*- 'U’7 7 

baNM) M«. III 12 F 

. *30.001 -.120 1 

Pan/W4M.M ^094 

Bo. Or* Jllb-b 

kmoirHWM.. mi 

0»0rdJ_!l_ Jiooa 1 

FmCabH iwll 

Da. 04 -JUS* I 

Bcottfali Widows* Cm up 
PO 8M«UL Eiwwbon EH16 58U 

|wPB 1 Hw 22 J3T04 . 

bBPM2Hw2? 2K30 

iwmsnmT? 35i> o 

bCBHOB i.-_JlKJl 1 

OafFbol^-i— , 4*24 j 

imta— — ^J227b i 

PwrfeFaaa I1JJ6 j 

bMonwM J1WJ I 

ftmrt ha. Fuad 1169 1 ] 

MnStk-ra, H06 3 I 

CmH 11262 ] 

l^MrwtfWUW, 2 

P>*k CwrfyFa Drt.._p59 0 3 

baav pwp Fa Ota-uIjSI 0 1 

PMM.P4.Oa. 2191 3 2 

PnW^MMOrd 206 J i 

PvuJadsu.noa._ai wo i 

0HLC4*r±ML -1141 4 1 

mN14*ar»-— — paib 4 

P»ElUPNo-2S^._Zjl<»6 2 10 

WPiab i H- JZtl450 i 

PM Can Mar 2* Jbi4 I 

fy0m*AUMn2O — 3m10 . - 4 

lattolbaMarlO (78b« ? 


1786) 
144 fl 
12* V 
120 2) 
IIS lj 


031 S466181 


031-6556000 


Swiss Life Pewsteas Uri 
09-161 LOOM* Ra.SntMHn 
CBB4y», M « . J L70ZV9 *09J09 

F»ra Ira. 1402M 

llM.79 110 ?S 

PW®* 115960 1645? 

«"« lnS 

»»r«»i«ul Jnaaj* 14*33 

W v4 day Dm 4 

T58 Life Ltd 

P0 Born 3. Mm iKa. Aaaow s»10 1 PC 

Pwawfue fl2»0' 1J1 

PrBB~UF««~ Bk.7 ■ 120 

fiutf MM Zfll&a 

HBTfand. }j|13 

IWrfM ,_J153 6 

m Pwaa ua. 

ESTp^r^j . 3 K •- 

Target Life Assam* Ca. Ltd. 

T4I6 M Hum. Catrheuse Rau. AylpHuar. B»c!k • 

Avtnbary 103661 5641 
JflJj 

2644 

MCfa-fr~ 7-JJ771 l5l 

'tf twn, =j«a 2»?2 

Oraain -Hat* i»7 

■aagrdPnacnr— _J44b 157 i 

Jnwntaatatfr (1025 1074 

Tt sf wbvr. IJtt* 84.4 

OaHtfatff lacaav — 171126 B 1135 

Paulk Boil 107.1 

Orardwi 5 o?.6 ijj* 

Jaaaa hi7 2 176.1 

UaunuCSBarr Z&7A «L« 

CawiwWy 7&flfto 1Q4J 

£"~4r I*ao 71 6 

60 .jH6 48 1 

lifeiu ltaS 

P80 5 140 1 

Sow . IMS 

Pwt fWt a -[1226 1791 

Mi n o* I I fcarrae, - fflla 024 

ji awasw ipre. Say jl23Q 124-5 

yu***-. I. 7.9 ' . 


-I.Jl “ |f|B . , a _ , , 

rSlO M JO-rt J. - 

. I® j) “ B»£aa SlOM? Ud3 J - 

JAs tar lad C'Tnd.C* LU 
BidttrficM.HMtc. G«0d C*|M» ■ 

Upbarr? 6*nSF*-tfl>* U« 
vE^jftanWd* . -ai.OM IJW 
0U-B4P. J tafOUFo- Sui.076 1.-031 

. ■ rise* 

Hamford'. Brandt. S ueitee r Mngt ltd ' 

A0Bay7L ft Ptt*r Port. Smtmef 048721041 

fret kCw> glJlS ’J — J - 


,. : .f : 


TM EngUsk Aiwlalian 
lbAOolS«.D»qU^ hlronam 
L*. r*rt*a- llO 

i*rt Lti 6 

EimHage Uaoagemeat Ltd 

HAsieJSourp. Si WHr. Jrr*j, Cl 

tumal raw IB204 zUlJ 


MFa 


5l(Ma4llurrs... JHO TO 

. USSSMWS .616 74 

DMMurrm Jp*H2 » 

_ pF Ki B2 

0624 20738- vnSharo ^J2ZJ* 

I IMyrwwaUwn kll 15 

-- US SUaurdSaavm.. 61604 

Cimnn OdrMar F»rt 

•OmiwSbarr — T-lilOV) 
US5Vum *1543- 

053476007 W5kan .^.. r JZW2062- 

. I ‘ 54iwFwicS>W*i.. 7SFUI6 

1 4W‘7f"5«m. ... |* JOW 


MIM (feney) United 
P0 So« 452. 5l t***r Jmn 
London >W. 01-626 3434 


_ • C 


_ .JtlOJI 
51 5 2« 


PM BMW t M-_. r -tow* 38,7 
THe .Bangkok Find • . . : 

■ BaHykA Fifft -fm & Tnat Cm lln Addsen) 

300 SdoAkUd a*'0kok,.T)Wiard . 

MAS HW r7«*T ajL2Wa CLSSl<U»7 9fll 

Bank af America kitennUaHl SA 
.. A BninOrd Royal. L> in * n GO ' 
r Wnnoiawtf M _. . — I150W 130401 — X *48 

VaABd *»Tt7f 0' WK»---»'r 


Craitaye Hjanagancot C v y me w Ltd 
P0- Boa 2192. Grand Caynoi BWI 

CAl4Er«WltrlwlR.j3l714 ' -j 
G4* Cimuor Lu ...... J SI 7 .« ; 


USSU««r9S)am. 

Hdlaray Scandtaavian Fund Ltd 
Tyndall Hou», Dougb-., i»M 
SUMamaaFdNwZl J1022 ' -UNJi 


II *• 

7 7? 

411 

in 

728 • 

*t S3 <k«Uw.l|i .{1006 

7tf7 AtHUt U* .1770 

'G«l ML >!■ .. 1484 

11 >4 GMAPns.l/1... 68508 

tJJ 'taWFdlMrTT 52* H 

420 5* Pr-rmt, He* 27 A*88 

3 « US Fmt^iFd Nar 25 _ 615 55 
628 AmrrCiaW ratal 31 3197* 

II S3' A44H6MWI9 .. . 5F12720 15.6J1 

7 71 J40irt5rC«rtl5 .JHKS»08 99*11 


Srtn Foots wood Ud 

(A>135, Cmaoj SI. Lmaa, EC4 01*210.56 

UVBnl. -- - 1 51356 < -«0-** - 

Save A Pmptf MmMooM 

P0 Bo. 73, St Hrior. Jeiw» «S 34 73933 

Rod louml Folds 
0r*-rtnw6B4 .1 l» 

Ca. Fmi w MS 

SiF-^l - M7 7 

InlM . .„«-ltLSJf 

eXS p»lSu rot 3*3 

GMBaPontoHFfll.. J.3.7 6 
UKta«mn ‘182 8 

Htrnni 5, J11J59 

- FwCmIm „ _ J2691 

MaOlAavnua S953 

MO*. ■ 

Hut 55 55 

BMandFiadllKUW 511-19 
M dnrmuu f ■*»«• FMd 
US 5 . _. . . 100 

Dumrt-. _J KUiO 


053427422 



S.G- Wjrtwrg & Co. Ltd. and wksMories 
3 J Kmq Witfiira Sl CC*k 9 aS Q1 -2602222 

Cn~0<rM>?4 I S54 II I -0151 

MpfU Lv4*V"d 6w 27 1518 58 1875] [ 

SrtttlSiflAkwTb... 32767 2J.4S 

39-41 Biaid Strict. SL Hettcr. Jsj. Cl 
MmCMMwA, _ 334JB 4Q^ 

Urn T..» N* 29 . ..J274B MIT! 
UrunT M bp.2l. illM 11781 

Unt SriK Mm ?9 _H?6T6 27 47 1 
MtKin Nf Exhn Toni Ua. 

JwfMk-.l . JL26I9 2761 

P*s4aFdtf-'«b27. .-JC4J9 


&J6 
106 
053474716 


? 17 
485 
127 


:: 


I 127 
I 152 


r?" , rys? wL "“iw 


*i i< ~ 

-aoi] - 



tSmSS * .... bi?o 212 1 1 *0.1' oil 

0*1* Bne.1 ? 1265 

SeandHiavian 6k Fd OAgrs Ltd 
P0 Bo< 16B4. Gnao Camun. BWI 
fllldMHlH 

6m Eomra . . ,_SI0* I ill 
IW link 6 BoadFg 11117 1JW 

Schrader Mngt Servicec (Jeraty) Ltd 


P0 Bo> 145. Si H*nrr. Jrmy 


0534 27561 


CMoa«C4«Fd 1 511-51 

EanWe Auiiraace Graay 

Sll-MgrUmnSl Lmom idlk 7KH 
SmlmEmabaW Fd_. J 11117 
ImMC««wmF4. — 1 ‘110.2 


~ J HtadenM Admlik (Guemej) 

P0 Ba> 71, Si Prtrr Pvt. Ganosty 
4iwnLaniuS[«ntml- JU felt .» 1741} 

01-631 0778 Utrt Rt> iU5ki«.-‘-3iiJ 70 
_ GdFmd -SlOl? 


0624 24111 


Minerals, OKs Res. Skis. Fd. toe. . 

P0 Bom 194. si Hrhtt, Jcrymr 053427441 

«M(ta>?t .ISiOBr IL2 tf ..J 2*7 


ow 2W1 Murray, JahnstMe (liw. Adviser) 


| . t. “ pnWitauPta**-.. . tfi 

1 - - — - r— »-4 dM-.£i 


tfi-li ' “* . Barclays Ifekara- hrtenatiaiud 

r™. C U,Dm <arm#T- 


lCb4nis.Crae.Si HrUff*. ientT 

u£3wiSr&«* t fj* _ ii 

U55 B*ycna: Fd. J S2L74 

DUIMitrMi.Fd j OSHlSb 

'taaaumcrwsFd. I -VJI64 

lTtana. 8. jtfM . ufcat 

WMkB>.«u 7)2 

om-*w. at 

ibv* ml **mera»4 rc . 

J Um*mHkTnm -C20S 

- Un-tau m araaaAct-.TgS, 

— - 'Uoiimami'W.- Jn.T 

- ua-atrCkAVAa... - ‘ 

- Ua-OKEvanrtac. — - 

Z : Baring Food Manners (Gomsey) Ud 


S.G. Enrage ObDgatibas SA 
0534 73»«i . 9 Amur de ta uem*. Unenheam 

I . London Agent: FFS. SatnBao Home. London WaU 
1 W CC2M5T* Tel: 01 -630 077b liter 38720} 

» (atsrfUWin .. J 555 20 I _ I 1 00 


UK fc irrn FVtIi 
-B aMredGnthPriilD 
SrtdMkKPontSW . 
nog laadk Ptntaho . . 

UKbranti _ . . .. 


L15ii 

-1o7jr"- 




Enrotaz Inves tm en ts Ltd 

2 AtPot Strft, OoarUL /* o> Star 
UK AgratiFISSl AAiaae 
EmunfoFtf -. 14479 .69761 


072741322 

— l - 


140 

> * Fldekty Intematiodal 
6 Bond St. S< Heller. Jose,. Cl 
SO OMIerv 33201. P0 Ba bTO. Hentftloo, Bnrada 

2-55 AnMtanAswtVil 197628 80 04) 

0« Aivsicam'. nj S4S27 | 

0A0 8MuMlr< S11.77 

SEMdFmtfOl _]SS2b 


Henderson Managcnient SA 
20 Bdotmrd Emnanel SenAn. Lut 


JJAkStf Fate 
Jjfw.S«*CeiSu»»«l 
Patna iiafuma. 



103 note St. 

5-MpeSillo» S M0.30 

*}S Hum, Fare He. 28 — 0213* 

100 Ptt.la r a be, 26 . JS4*4 


y. 


tehrafcr Moray Fwtft Ltd 

Soda- 1 U 7 5035 

uss i aunt 

0-Umh . J DM56 6770 

Sauln K J 5F55M77 

Vm. J VI 773 68 

A Henry Schrader Wage A Co Ltd 

120 OexniOf. London EC2 01 3826000 

1 10 


062424624 


64812*541 


tlO«_ 

DMJ05? 

r%CC4 


— Gib ^ 

— AufllllPM. 

— CaMiPm... 
_ IMfm-L Plea 
_ GaM. Pm. 


PO 6o> 71. Si Petw.Psn. Gucnney 
~ * ImIm Ctarnkf-Fasd Ua 

r UsSur-. I. Sin 30 

II stetang — - ---J- 

Z DMhtWTO*. .1 

n IgnecTf IW 7 

- Baring Kt Uioat ioida Sraap 
2 - lOOl-CdatbB* Ta«e>. Koay Kong 

ip*r - n m 

1726 
XB 

— JJaraFam ®1W 5741 

- IU»Sb*B_ B15(H I (US 

— - ft xrftTi ^ai5*91 1**75 

— PedhellFd ■ -Jill 02 12*.’ 

- BotaF* . : —tii ora ozf* 


0481 205*1 


r« Unit’ :.. 


*65 Frdm»-f ui 
in 48 'Wneimilil 

, 32 o-wf-a'i.. 
J 481 iyi 


.Q1-5S86133 
Q 10 


-005) 


tanalGmnlli' . 

worn ill 

«*■ haul 

AMUbtlSU I 

, MS l« To. tj i 

J™ knKora.Tti.iii 

Statmt AiVMtJn 'it . 


0 7b 
020 
KM 
15 



Heritable A General Find Mngrs (Jersey) Ltd 
PO Bet 44J, 6( Hebei, Jertry 053476181 

E Zg ** CB Fiatf. it to 63 11491 „ I - 

D«U> FimO'k Fd,. . (St I |4 lt.Tta _ 1 U9 

Mrrbra F urd us Fd.. -A10 01 105* . 1 938 

r-- H3I Sam Del FA Mngrs. (Guernsey) Ltd 

P0 Bm lb. 35 Mt^i Sl St Pctw Pal. Gurrnw 


C u t.tr, T'l .14730 


G arrowy. Cl 
5032M .1 225 


Prktmat Ocw ta i 3L 


67S 


Ca Ltd 


_ Galt. Pm. £30.1 

— Lekearr Hewea .U26 1 

tar . 

- Teachers' Asset ante Com p a ny Lid _ 

- i2CiHive>udi kol S'BwikBHi 3Lw 0202291111 Bfshopsgate Coortuodrty Set. Ltd 

__ Mj nuanirw, Jl*92 . 197 1| ... J — . n Bo* *2, OSaMM loM - 0624 33911 

_ G4l&rWdbcrd U2L5 128.4) .. 1 - AKMAC- Ho- 4 js**16 79 35] -.1 

_ CobFara *»»*■ 1204. .J r- COUNT- HOT 4 13.944 41IM 1 

— . Onaiat mar *510 41* aa Cl. Med «abe Ore 2 

— Transatlantic Life Assnr Ca Ltd 

- 8Het.IHChahnii.Kem - Mfdwiy B1234B 

“ LACOPUne ilSJb • 1*3*7 1 - 

Transrataraatlanal Life fn. Ca Lid 

wn. WCIVbOtl 01-8317481 


-.01) 84 M4ta _ 

B*132 -8»sg - 

JSL1I7 isn — 



FTemfna Group 

London Arms RF. 8 (rmbr 5* EC3 

Z BT e i fe g t o ii Mgrat, (Cl ) Bai ii wgt n n Fd 

KMMMMSrmarfAftStNrber.Jnwr 053*78866 rSZSi ZSwJrt 

. laltatJIot?B — h?7 y . U26af -1.6l S10 ‘ 

Forbes Securitits Maaageraent Ud 
P0 Boa 887, Grand Csjraan. BWI 
London Agnav 01-839 J01J 

Z Gtomw-wcaiae. J«62 101 

Gaelat ha IV 

ta>4»<M Js*fl8 

md CaWfef Services Ltd • • Mdaorramaa- rSfin 

4B8KhnwnS*GUraM>G13JU 0*1-2041246 Suwe*. T-rara *1*0 

TwBraiilFraa ~t SM41 ' I .... I - 

MndratraM LtdfaNcXh) * LawraceTWwjyhji. L«adraEC4 

W SfllLTwer Port. famSci 0481 71D7U “bi? 

VkAm<uCB4ad4(e— lUJOl LJlbi J — F*C0nrmJllla«27 -.1 S32J2 

wSSdJcSSl^rfliib £2$ Hjlira WtmfdrMam. 

W or t batraOtaMAce JSI-Jfe ICS 1 — K JAdoar. Sowc Sl Itabrt. Jrary 

Ltd . rattan* rin.nl rcktk yrn fe at 


01-638 5858 


HM Saraoel Investment Mgrat Inti SA 
052 Jrrwy. P0 Bot b3 Trie. *162274 Trl 0534 76026 
- Bemr. P0 Bm 2622 T«te> 9 12250 Tel 41 31 224051 

.. CffCO Kid Sara* SJ084 ... 

• M Crauw- -F* tan' ... 7SF 10 6* U«l| *0113} 

OB CSriBJUKMI CifTbb? . 78* 

so LwwntKtiFS.. JOnllb* l?« 

fT raKMiLtwd Eli* 12 

,08 tPb-utFdnniMwI. rt?0K 1L* 

_ Ml Band Fd S10 76 It aU 

ITT Fd 1 TKtaa*o*r< _ 01526 16 P 

0m»Fb<8am.i «MJ5 . 3787! -DOB 

UhtamimJClFia'd'— HtJJ47 JJt6> *OECl< 

latnL C i <m», Faad 


NEL Britannia tat Ass Ltd 
Auan Hob*. 400 St, Dobd*S IdM 

Slnlata Droout'. IIKL3 1073 

h-na Hum .. .HI 661 

fab .. __ _ __ .-[1003 1071 

UKWautrd. SB3 1057 

Miliauntf 969 JOi? 

NEL Interaatiawd Ltd 

Cnewntucr Ike. St Peter Part, Caff try 

SxiMOii . _ 2&8 91 d 

Iras 

tj* hl70 177.3 

jmfi - -.Tick ; 1133 

intmutMut ua — J122* ms 


NaL Westminster Jersey Fd- Mgrs. Ltd 
2SC5 BioM St, Sl HrMr. Jcney 053470041 

ihcraiwiii hip 3*00 . -J 10 71 

t,Fdl*H a .n?*0 l)2g *7« 236 

-■Ml BandFd'aHil *05 82 M ...1 BJO 

**C<arl*8aAn Wl 10041 . 1 - 

M- y TWv —Sab 8t? iat Mt , Ut Md 20ci 


_ sr^_ c _-^? F ss 4 So. 

- SiMbagCtai " 

- D-LLtfUDua. 

f • Mitailr Ojii , _ 

IS 70 JnaMVnCUK )• V 5737 2816 


Aar Ii Tit Co JO 1 S274I 

AUunFf HwHga25 ..iCA? MBS, 

OmwWNm2T- . | SI 1*4 

DMMAnTl It* *1 *» 

Mar»d<laa -tSMlB 7574 

TMWyar Fuad On 31 . 3U7 08 _1AU 

kwa A 16 dm 27 ...IX S38J9 

AuaWdTlIttl. . J — 
taawact AB4 ra inc-.J 
Cmreao & Bd Fd Au . J - 

Schroder Unit Trast Mgn. InL Ltd 
Bm-273 St Pete, Port Guerawy 

. Mna* LnW — 757*4 

IFiardUairnt* )677? 

IE«ar* JkJ? 

sriwamnm* .]) U8 

SEount- ttW? 

mm kom Fum- 110 U* 

SrAtndat P ia Ma l ia S ak rh aa 1 

Aaarkia Fd ll 19* 

tia.aalaai.tw )UK? 

AwaunaiFd. *»> 

BiaMFuad — £177 

tumart-iFand -11752 

GtadFan *3* 

Hoag *09 Funs --- 7* a 
MnaawlAd. _ -487 

JJNarw Final 11 Mil 

JtMn5audr.Ce- .. J7II 

szxssisr.-M 


L MMWd Oh ■ 

US 5VJWKM . I ,19 76 20 B4) 

ISrrlJN i 27?' 

USS ..- i 3653 

04m....- - I 81' 61 | • — 

mm . . -] 8*»ca ! *0011 - 

Quin GuUdrf . . --1 M.’IF j *0 011 - 

lar-hfljaL. BC* 8 ' ’ — 

rot LiOhr. fir. ntt Br*fr5 053* 74715 
1 TlranJ* SL, Baadtab feral Mia Q6M748H 

Mm tall Thus Drr 3 864 68* -0J( 70 

Mmnsai «m. - . S?6 *5« «OF 72 

Wordley Fund Managers (Jersey) Ltd. 

PK 0* BUg .GrMvtnr St SIHrarr 053* 71*40 

wrafryemPuatf - J W0 it*? .. 1 7QJ0 
B09-94-982** wafeley lorestment Services Ltd, 

4,h f loot. HuUAnan HotAr. Mono Kora 

- I " ibnmrnU S*0J 1201 .. JfiO 

■ ' ~ wSwKAkoAvFd .»3*.4« 36 5b . IW 

WttdVi B*ad Trai -All 19 wjfl 4H 

MUtdbv Irani lira. . 3*095 *3*5 om 

tZSZff&eU ...«l?70 11*3 .. 30b 

WtttAaaa Sees. (Grarasey) Ltd 
BareegnHw.Si PrwrPon.Crrrmei. (KBI 27863 

G4I AOrWiTd i|Jl |?»j - son 

fSfSZ r ._ *2$ ■■■ »«* 

jraraFurd J**2 *6« 0* 

. ._ World Bond Fund 

Urn MW* P 0 8« »W. Si MrOrr, Jmnr. 0534 7*715 
WartdBe-drdNAV.. J 4110356 ' ..i - 

fr. Au Vjib-'t uk Ua'H. InW 

Wnrtd Fond $JL 
2 BMdnurti Bowl Lddradtieg 
HMUFuanNAV S1J48 I *005l — 

World Wide Growth Management* 

30*. BomruAm Roy*. LurrtKtourg 
Wa H dmarGmFd. -> 51*17 I -0 1*2 - 

La. am MAC iw U-*. Ltt. trtn 

Yamaichi Dynamic Mngt Ca SA 

IOA Baairava Rot*. Lumbeara 
AmratraTK*. .. -- J *1091 I *0011 - 

Dyatma GanaFd. - J 511*9 < -DID — 

Zero Bond Fund United 
P0 Bot 208. Sl Peter Port, Gurmtry 098126268 
r*0 Baas Frad BKLlS 10 7*1 I - 


I0W 
7JO 
359 
J 35 
657 


02S 


liras -H15I5 159 

-If 11385 


*011 


_ New po rt lateraatienal Managcnunt 
- B**idBcT«MMBWj.8e*n*ma 8092954000 

U9M | -009) - 

U*4b *01ta - 

11488 I *0oS — 


170 Abt W Sramum ( 

- a tKA?;=3 


U5D0A* _..i 

Pwram 1 

wTiTmt 




57641 

IMM68 

Y386I 

5 ns 08 


Hutbom Fond Mngmt (Guernsey) Ud 
PO Cot 61. Benatid* kw, Sl Jtfun't Aar, Sl Pmet Port, 


Hlfcko lirtt Cap. Mogt Ca {Europe) Ltd 

ooPOBo>105,CtK*mry,CI DS6121«38 

tin. GrarrnnaFd. 1-0671 98thd J - 



Money Market 
Trust Funds 


__ Gr tOutu 

TJ Grev. Kri CAB Hn Cr 

WJ The Charities Deposit Food 

4 3 77 Letieoe Wml Larara KC3N 106 

Draeui. > 1115 

The Money Maihet Trust 
63Qn VaJOnrSt. EC4N4ST. 


01-588 IBIS 
..--.IJWb 


01 236 0452 


Foreign A Colonial Management Ltd 

- 01-6234*80 SHTKU 

I — lYnDral 


Gtlrnury 

Hatbem Currency Fund 

Mm«ra5wjw JkW*1 10**1 

UauuMlMlra 15)016 10 l-*1 

ta~bntDratul — aw 9 |00fl 

DoUrOeatmt. .1 51DOC j 

OMOraoul inufl 1) 51371 


Nomura Growth Food SA 
0481262*8 2 Botaeuard Royal, Lmmeoarg 


NAVMea29 I YttLCO 9 I 


~OD U 6JP 
♦OILS 5.4? 

,0J 1 Northgate Unit TsL hfegr. (Jersey) Ltd ' 

■" 053473741 

iSlbJb 17391 i — 


“ — _ Northgate Umt Ti 
3E P0 Bot 82, Sl Hbber. J 

“ J »» PraHkfraotwta — 


CPQ BO* 590, Hon* KBag 

JOtKeuddOE 

Britannia fetL Investment Mngnt Ud 
BW-STL-OWenraV Mrase. (Men Strtn M Hebe*. 
JmeyCl. 1 - . 

Af Jtmy Iradv draAdsny 


A-5aiii Tm, USS.. -J 
-. B-SJum Tent HlrF*KV J 

$Z» —IV3 

£— 8mhng Bontb J 


51)81 

51145 

51*88 

U120 


ojt Holbom Fuad Mngmt (Jersey) Ltd North Star Graop of Carapioiev 

2»3* Mill SLSlHcSnr.Jmry ' 0534 7215* Co *onWar*rm InwmjUKra ILnmtaKW) S* 

S Bad. Royal. Lunncoa^ 7el«6?73 

tatetf Fan —JO*/ 1 700 

to Bn* rn« Journo 

- HtbPrM »ut« .-.jDKrlM-0' 

BoadFara — -Z&trUSQ 

062*25015 


— l 156 
I 41*. _• 

J 1D_S fX 

454 111- 

_Jll20 


VAnbruvA Cnnvficy Fond 
Ktow i4 A D> .. . .11376 
bMMCSDi .1127 * 

IX. Trust Managers Lid 
70 Si IXyeei St. DravIM. laM 
TU...JU4* 


-It 


inwn 


127 )' 


0534 73U4 


FraraUngton Oversees Food AfegL Ltd 
PO Ba 71, St Prwr P*n Gumsey 0*81 2*5*1 




IGF Management Services Ira 
to RforarAr. P0 Bot 1044. Cjynra K. BWI 
- InGeMFd Jjl 41 -1 58 ._J - 

*a2 NV M u MtB F 

- P0 Dot 85660. Tbr Mayur. Holland 

Frankfort Trast lovestmeat— GmbH CwmMji0PiDR?..J dflimss I tood m 

raorara!. 0*000 FiraMrai^ imcrnaliosal Bond Trust 

ffiasscBrdteaaaa 3 a T^r» . 

Frobisher Frad NV LCaSaHAv-IsJ. si.js I 

P00a KM173S. HMion. Bt*md* 809295 7*47 rdvestaseineiits Atfantiqws SA 

NAVOS7 b2R21 »4d __J .— 14 flat AMnnjea, LnenStoury 

„ 1M „ 1U nAVHwU *10*3 '10851 

_ J 12* ST Mantencnl (UK) Ltd , - , , ■ - — ■ 

156 BA FU«r. 8 DraraUwv Sg, Undo. CC2M 4VJ T**®?™** 

. TK: 01-283 2575 Tetat 886100 ^ SC SL MrUrr imW. cl 

l — : ... - £SESJS=^a ' ‘ ~~\ iS 


=J - 


35247461 
i 092 


PFC Internati PorttoH* Fd Mngt Ltd 

P0 Bar 30927. Honr Kray 5-7908448 

W*»“ Gwth Fd ._JSL?0 IM 

Bjuwcn Utwlt FA.._1S121 127) 

StnaralwamiFd 8L05 MU 

Pacific Basin Frad 

ID* Bttdeaard Ratal, lawnbowg 

RAW# I I I - 

Kn Atft . At S 6. trt. ilnyt, CCA. LraOW 

Parinter Bond Fond SA 
10a Bailnaid Royal, liuanboarg 
NAV J ttOBl 


eJ = 


I *<Ubl — 


— crarra hi 74 sail l?4U 

- 7-dayFpa -Til 65 BTU K.79 


7-dayrra . 

Oppenhekner Money Management Ltd 

6*C*»c«iSAU4N6A£. 01-236 IA2S 

era Fag ill?) 8.191 UJd6-Un 

7-dMFrad [A I 00 828- Utm 6“Oi 

Doa» *706 -1 -Jb-Ui* 


Money Market 
Bank Accounts 

Gr Coin* 

Cm Ott CAR 1/8 C r 

Adam A Ca. pic 

22CAarloae So. Eradwran, LM24DF 031-2250*84 
lalWCrlu. U1O0 800* U2d Ob 

Aitken Hume 

30OhH8*d,CClV2AV m-6386070 

T/MHnA tc 411-00 827} 12311 ftr 

MALM IJQDO 8271 I?l9 MW 

Awed Arab Bank Ltd 

67-101 Crane* St, Landau, EC4NSA0 01-2839111 

hibca 11150 a AO* 13.781 ran 

Bank of Scotland 

38 TbreadneHta Sl EC2P 2EH. 01-6288060 

WopfT U3| CWtar Arc . Ill W B23J IMG >*W 
Barclays Prime Account 

0604252861 

827) 1231 tar 


Barclays mme acco 

J.3 “ZJ 1801 P0 Be. 125, Honhanalon 

witfilncrawt.- bloo 


74-78 FanAury Pateme. EC2A 1JD. 


Crarr* 


1O0 


823* 


Perpetual UT Mngrs (Jersey) Ud 


_ AncaMi EdfrLri . 


WwHdTKb 
MOjplfWIlfi. ft Ml 

amer^hui 


Gn Tr*ii UaM>_^ — rai 


•Crasui JM*a 10*0*. 

T wrap J - — 

Brown ShlgJey Food Mgrat (Cl) Ltd 
PD Bra SBX St Hellec, Jcney 
arinraBdBOWdM— hoa 

. ! 

WCranacyCWtei 0.12 

BotterfMd Managdraenf Ca Ltd 
P0 Boa- 195. HamHtoa. Btimna 



B^rfPat 

%S 2 tS 2 & iit; 

(LT AraaaKt Fd. Ill — 

GJ Band Faad (II 

'r:SfJsdw«M«~ uxo. 

.t’cSSsSssirT 

053.74777, ««««£: 

1036 G V. I1W1L talil 

_ GT Jrara sra Cv. Ill— 

CT.7nDlawFa.ui 

IT.FjoXtFt li)_ 


i BU t 


G t. *-rra H« Gnn >i) J 
G.T.Su Canard u i _ — 1 


Urt' 9J25tt 

9 «J0i 
Mbl? 


049 JardFne Ftemiog A Ca. Ltd. . . 

JS 'Mrth Ftocr. Connauvta Gnbit,- HOnf Kona 

81 BUI *01( 




*01, 

♦ 0 5K 


-aiJ 


Z'booT 


PO Ban 45* SI HrAra.Jpnry 

053*77522 WWorrG. 

OH-MKAwld fel.OD 

OmaorrEfanragCuZKl J01 


01-588 2777 
12» 86 


01-2483649 


- BatfairtOM - I' 0121 I _..i - Gartmnrt Fund Maaagefs Ldn. Agents Leopold Joseph A Sent (Gan 

— -J “ Bu la Ilf Era*. A ft ZZjc n) 50*1 — j — _2V Mary 4«, Lonfcn.EC3 01-6^31212 Aibm Hara,'Sl Pen* pan, Gaermcy 

mi - ~ J Cwt-wa M I.»t la»w.iua«l Ltd l J « S Camray Fiwd 


D V JFa/awioa 

19 JFAtera .^.„ 

0 31 JF Aawra»T« . 

7.H JFCradEnwuw- 

.ja-5ssg??- 

■r ^SS^. ,c !_-r: 

S *7 JFJWiaT KA aala W ’ . . 
n.75 -IF Pji I«j — : - 
_ JFHpaaMtaTM_ 

gin JF Wra Cawn ... 

162 Kwwi Grama InrI. 

)J6 647* 

- Londra A«ra«s Itf Ficra/aa A Co* 



Phoenix Interaatiosal 

PO Bra 77,Si Prtev Port. Goensey 

Wr^OnirrH. 


'■S.wa 

f 2 Sra-tanratGHiF, 

:{l- Pre ra iira i Lite 
-i.9- Bemielu Hone, Gaeresrr. Cl 

SES!S!g3r , rfiS&. 



Fur *rtr» ■■** 0*81 26M8 


0*8126618 

id' r 


PravMeace Capitol International Ltd 


— 1 - PO 8o» 121. St Peltr PL Gumney 


0*812672619 


TK- 01-638 5858 


Leopold Joseph A Sons (Cimuey) 


CAL Inn eilmen ts (loM) Ltd 

— ■ 16 SiGroigm Street. Dangle, >01* 

Z- CALCAC* jB.4 . 3*H • J - 

_ . CALMaUtV PM, ,36 11 -ON. - 

» CACSBavra-.j p«S 13.N -iA - 

Z CALGata" JbJ.T 67 ll -0)1 — 

w ■ ■" -jy Dg — 

Z f IL **""*?aa6a*» Woanw ; “OMUaw a Mr 

- CAL In ve stme nts (Bermuda) Ltd 

Z PO Bo»lQ22, HanUKui. Bemautt (809-291 55950 

• CALFalaratFa mC 11364* 139 33t 


0*2*20231 


J - 


> Cal i daan hra, 51 Haaar. Jr^» 

' (ri 
Cl 812 
31 05» 
PU5 151 
V5199 
srsuv 


— Capital lotemationai - 

«3 -BraKMiS RoyH. LuMfewafg- 
0722336292 C*wul«*Frad J S* iU 


I *OJ*l - 


S»i(«gDlj*Si } 

IIS. SDmatn Fa 

WIVfWFt. 

riaOrtWid 

SaFr Drssan Fd 

IanoMiM_._- 

Murtt AmrrK3aFd._... 

J*»ra Fd 

PacrtK BjuaFd 

haCrtwtfFd. 

UubAFV 

ECUFrad. 

SierUmBxiFd — . 

HvHraimtFd — .. - 
VtaCon/BaadFd 


V04 
SL«J 
Sl 54 
U4 
1QD 

(1 04 

iiar 

315*2 


-OJM| 1025 
-0.01 11 00 
♦ )i 320 


ruononr Manner Ira lalcn pnen 
LJ numb Fd K1668 16 

lfl4J LJ SKrtw Faa« -.•._K-’ti69 ZD 

• lj afi*cnmvft.Jaio** . 10 . 
' S' Klekiwort Benson Group 
52a 20 r mJirat* St. Loodea £C3 
1'* KBI-anuKaotlFd R351 

05 KBJieraFmd. .. . J S84.T1 

0* Pa«)a«JiU5 OraaU J 51003 

0* S<w*i Fd Bamaij - _ J 61082 

^06 InaudralK Fd ..I S*7*4 

Virginia Trading Corporation 

PO Bin 5719. ciaeago. W"ob 
CwaanMIlWri^J 101974 


H r 


ip* 

oso 

0?7 

137 

IX 


(312)9221717 
l . I - 




SISSJ*- 

2152 



UK mmvtuS 

Slot Sta.MH 

Sint Ft lo| 

SO* Mg* 

1253 
U7 7 
1187 
U02 

Sow Tret 

SH.AM.Stk. UML 

1589 

UI* 

Inn PrOprenrS — — . 

Ion ManryMn 5— 

SmFwIbtf — ... 

1031 

1282 

5SJ0 

1155 


IrS S Haaa luaa — — -1103 2 . 

Antes a> Ho. 27 mat d n lia n Pat 4. Fa. ouar ptn/at 
0U1 2*7269 

Putnam Intemattonal Advisers Ltd 

01-4391391 


- Capital PrascrvaUea Ftrad WL 

-i . 14 nraJUdrlngen, IrarwODa^ Ilia 
-.'cm'vNuHdw 1 S1L72. > 

- . - Cater. Aben Investment Baugtintnt (Cf) 

“ 29aBrtndSLaH(hccJme7-ei . 053* 70894 

I • — ^0)3 1057] eOA} 408 

_ . C4«a em At 92*5 l£i2m 


fW a a / T Pa dgn irw Call Ltd ID (61 
3606 lattadatae Stf8 > CMUaVn PJM». Crt«. *Ml, 


*CQll _ -ItrauFa _ 
TI... J» **«*»> 7« 


lad BradFbra 
Ha4.PM.U T5C _ 
O aaU VramTu. 


rOXW HOC Gnta 


ALL - 

, 3J99 46*21) 

isSjttd 

aSKl4ei1JSJri 
*6538 1687W 
itn (laN) U3 


i or 
04] 
090 
6(7 
— 33 


10- 12 tort 5C London W1 
Kfefnwort Benson (Gnomsey) Fd Mngrs Ud 1 

POBra**.G«mw».a 0*8127111 ~~ I 

3 .<6 
336 
673 
673 
2*5 
10 JJ 


Gur*a)»»*et 

KBCbaadFaiK So 


01-2W3999 Wd.Gnn. 


~ r J AgtaraasSer Raw. LAadoa tC4 

r- S^BteidBa- SSI -13 

~ Chartertwnse Jepbet Cnrrmcy Mngt Ud 


3*3.7 


PDSoj UP. Sr Hrttar.Oew 




CHAM (Cl) Ltd “Cftifenth’’ 
Crera Si/eet, Sl HcUer. 


053*74689 


-GD2 11.42 
*001 T«T 
*001 4.40 
*001 270 
+012 MTV 
.. I 7130 


Asricvrariora GCNEJULI SpA 
pO Boa UA Si Petal Poa Guen/Wy. Cl 
StratMMfiravdFd.- Kirom J192l| 
DtfiraUwvrdFd. 5157)7 165661 

Gertrnst SA 

22 nr de la Cite. 1211 Gwn. Sraurtttnd 
Sarawt. Prauno JSF 11840 124 Id - 1 101 

Gtabai Asset Maaageraent Corpn. 


ABthaadFalatSIb *7742 774 

KB Ctfaaa Att FdAct 1221 90 719 

KBFarEmC-mtnl’ZlCTzbO U.’ 

ABCS' „j£liaj 11841 

KBSwrtanAjwr 1)4 265 197. 

OM 759U '(dir p»&P5 «rd(K jc MOifeW «4 yn u Mry Uur«5 • 

L I 0* Korea Igtcmrtlonal Trast 

- Fund Man.: Korea Invest. Trust Co Ltd 

i-0 vidfrvej CdStA.LTd, A3ay VVM6W1 Srrrrt. Lwdrav 
CC4 01-023 2494 

4**4 WmlOJMBO) ID* okir U5&IL272J9 
Laud Brothers & Co (Guernsey) Ltd 


Buantns Fond 

10a BoUerard Royil, LraMorag 

iFtadfiAV i *10*9 


QpiNen'NehMld CoraarndKics 
?1-4S G/nrara Sl. Londoa EC2V 7LM 
4noan«'FuraN*tf.._l SKSQB 


I Zi E 


01-600*177 
— J 184 


I : 


Buifter International Management Ltd 
PO Bs* 208 St Prtrv PraL Guernsey 0*8126268 


5033 

DriUrCanaaci J 1013 

SwffeaaCwnm J U320 

YkiCwtwi J 702-1 

MjownCwnrar i*U 9 10 

0a4a> Rrwwr Fira 11 0111 10129 

ScWadtr Lrtt Ataanoca JW. Ltd _ 

Mara Cwac Ld-Fd . >74a 7)0 

cFxraiwiiiprd Iw-mj 4}b 

EEaatnyeFd. C0b 4 231 

SFuMiKlHaFf. ._ilb08 172 

SEndu Ldf Fa . — {115.8 J44 

tuuiiMi*r>_3i7< 1*7 

to*,*anl*Fe._lW±H, jora 

Fv,+. Hu- II bni*Mi Mb, 14 ‘Dyfftf*! 

Scrimgeour Ke mp Gee MngraL, Jersey 
1 Charntg Cnm, St Hebe/. Jersey 0S34 737*1 

SKC Cam* Fond J37U5 Ml Tiri .... i - 

$KC latraarFuad (74 9 7713 ^.3 7 51 

CM Bom UB1.2 197JI — J - 

Securities Selection Ltd 
Brandj Horae. S» PMerPon. Graratey 0481 26268 

FaMaH 567) UW — J - 

Sentry Auarance InteraatiBnal Ltd 
PO Bot 1 776. HJttmo* 5. Bftntot 55303 

For Faaaupncn Pw UK 03Z7 41*5* 

Seanl International Trast 
Fand Mot Karts load tnwt Ca Ltd 
c* Viden 88 ChuLiA King WrilMra Sow. lotutan, 

EC* 01-6232*94 

ONAV Wan 9.444*2. KM Mtae USSIObODS*. 

Seven Anuwi Fond NV 
62 dr RoytrrMOe. Craacaa NerarHawis MiBrs 

NAV Ha, 29 I SL04886 I J — 

Singer A Friedtander Ldu. Agents 
21 New Sr, BnAopjgite, EC2M 4HR 01-6233000 

TabjoTil Hoat-— 1 »■* 1 — J 

Skandthad hit ernati sort Ud 
PO Bot 44. Gummy, Ci 0*81 27 111 

H/nJWaflK ~g*JO 

■amawaf *cc — ■ j£5Z 

Sooetr Generate Merchant Bank pie _ „ . 

bOGracrcitoKfiSL Lowwt EC3V0CT 01-6264*21 Brttannfe Investment Sendees Ud. 

Fr Scnwd Mracaa &9tfc JF/7509D TSlflOd+lBUXX 

Standard Bank Fond M ana g e rs _ . . - 

UNCawratSi 01-6236616 AmkrayMtagg R^Hwige JjPbrt p* 

fd ,- — |n bm i mtH I 5 an 1 PraAmotfrrRow.CC*)* 7DM. 

SdtaMFai tf- ! dw Smsag BlJ3 

T — — tA wit rm a7al _. 1 1S*9 U & Mira —1775 

Standard Chartered OH- Money Mkt Fund 

P0Bo9l22.StHr6rT.Jmey 

Citibank Savings 

Sr ALmm H*. HtnmnmOP Crate 

Woaty WraWf Ptfv. 1 — 4 3d 

Co-operative Bank Cheque & Save 
79-80 Condall LC3 01-626 *5*3. 

mST=rrM . UI 1 S 3 J 1 t 

Dartlagtntt & Co Ltd 

Q Wtgton. Tames. Drww.7Q96J£.. . 0803862271 

MrawvhMWA-. Hi 00 Old 121U <hr 

Edward JHansan & Ca Ltd 
•9 Hearten* Pt**Wl»9AG 01-6313313 

crrqar Omast Acc 'll JO 8S9f «-7*l Mtb 

HcndersaWBaok of Scotland 
38 THrMdoe«0r 5l EC2P2EH 01-6288860 

Nj.ri ma.cars-r*x- 01JK uid A 44 

Legal A General (Money Mngrs) Ud 
355Cjoloa RcuA NW1 3AC 01-38832U 

tamtaiOi*iA«._ JlU* RTtf ILMbtwb 

Lloyds Bank PLC 

71 Loadanl St. Lnv»w, CC3P 3BS, 01-62615(0 

-'11.25 82d 124 (J tar 

Lombard North Central PLC 
17 Bnim St. Wl* 3DH 01-4093*34 

14-aatNaua -01 500 85461 112601 - 

M A GMMmm Ft Benson 
91-49 Hew LOWtoa Bit Cbrlrailmd. 02*551651 

NIC*. ... JllOO B22< UTlI ora. 

Midland Bank pic 

POBexAShrfhetd. 07*2 20999 Eat 8*55 

S3 US & 

WoTTtaW 444744, ^pra^me^bfeaev Mg-tnt Lid 

Moan Itaqb Am JUOOO &22i 1Z1F VSHb 

PhdSps A Drew Trust Ltd 
120 Muayn. Lordoa EC2M bXP 01-6289771 

Hg«MlPta4« UlJITS A*6l U47) <pr 

Provincial Trust 

JOArWryKA Annoehmv Canwra 061 -928901 J 

Omar Ate.— *1150 tM* 12791 U» 

Royal Bank of Scotland pic 
2* Lowvani St, Lantaa EC3V 98A 03) »7 0201 

P/rwWaiAuM ilio 0221 12 111 tar 



SmFiw.. 

ag&CTT® 

state St Bate) Equity IfMgs NV 
Car Mil Co. 6 Jotaa B. Ceiwiaairv. turacib. 

Hat own ralar Hw 19 51003. 

Strategic Metab Carp pic Metal Funds 
S BiahnytanCdHC Loddha W1X 1LE 01-734(002 

eseaisHBUs z 

Strategic Metal Trust Mngrs. Ltd 
48 Ariwl StretL DsaglBb loM 062*26166 

Soareot MrlN T.,_ . H(t *4 — 0**aBl J ~ 

Stnmgbold Management Limited 
PO Bo« 315.51 Hrfier.Jmey 0534-70152 

C«aaaodf Tran 118)0 82211 ' - 

T SB Trust Food* (C.L) 

26 H4I Sl, St Htber.JeneylCII. 

TSB Dai Faad Ltd _J]£?0 ll 

TsatabFa Lh. IUA— JlpO 1 

TiBJutrnXrFt —Jjzj.a la 

TSBf>o EoMyFd — 4171.4 128 

TSeCwrrawFMd.mUre.4 107 „ . 

Pncrt rn n awamr 27. Mon lab dor Orrr aOli 4. 

Taiwan (RXX.) Fund 

eta Vtcken 4* Cotta LU. Ktag W/HiPn St London 
EC4. 01-6232494 

HAV S4J7. ID* aatar USS 10,485.02. 

Tarpet I n v er b ueo f Mmy g r a raet United 
Tarrat Mr. GatcAaM RA fetatawy, Bhs. (D29W59*1 

rwalGnMPFd 1 51020 I -Ml> - ufoSo?. Z, il.S 

Tramp* (Cayman) Managers Ltd ' 

PO Boa 2189. Grand Conaao. 
hwuat y n C wwamltl NbJ4 bJ3l — •' — 

Tborntan Mana g yme i d . Ltd. 

1A Fontwy Ure*A lodti ECU* 7DJL 01-6384761 
ImmVbad »v"« UTHd -Qiaj — 

AuMLiF^ — TJATZ I0i«d -Oitad - 

T/aa *125. 12125] — 

- -- oJbj +oiuj — 




Lazard Brothers A Co (Guernsey) Ltd Oram nuEm. 01*6 it*) - 1 - 

PO Boa 275, 16 GUdWr EqX«t*dr. Sl FHrr Port (Wdm IraFLw — 01 *4 15l| — [ — 

Gfrtewy.CI 0481213*7 Dram. laid. N Anw _ AVIV 12S — i - 


tSTSZZIZ, 

Omani be Fmi — , 

Tofcra Pacific HoMbgs NV 
tatwas tona ra m/a Ca NV, Car ACM. 

HAU prr «orr S1S3 J* 

Tokjra Pacific Mldgs. (Seaboard) NV 
lAUBK UaaaynarM Co NV. Cincota 

HAV fcr ltot Sill 82. 

TpoUl Biatdtm Maoagen (Jersey/ Ltd. 



PO Bax 119, S< Peter Prat. Guernsey 
1178 33 
S1552J 

. ... . 5115*6 

GAMAr6t/«vr i H«312 

' -- Id 1 


OA7B 


33 -. . __ 

. CdaawFdHwlS 

01-499*925* C uu M u e Ma l Lite (feteruMforaO LM 

Z. PO Bor 79L-U Pimirtr. St Pewr P»r, (nmrr 
'tlS»Mwull-UAce_- 1 , b045 UOOT. 

SOa um Cana Act — J1J*I l***t 

* 0 . 


FobrGAM 

7.151 CAMma 

^ — J 

2.750 


SMS Gam Boom 


GAUEnonaw-s. — . 

GAU FrJOt-«y 5F/ | 

GAWHanCKenf 


ArMbfot HtAtrad’ — 

I MBII— <1 _ *1/10 

S 5 fe.«* 




Windsor Life tow Co Ltd 

R«ra A8wn Home. Sheet S. w-dw 

JtHBtarUau £87 J l??g 

bon Pm U ara. “ 


A8144 


^gysssaf > *^*»> 

!SSS-T-.:-.rJS5 



Tanwrtl'. — 
■miau**** — — 
Cub- 




SSVj^i. 

P IH M CJW-- -.w--a»7 

Son RNbacg Us* 

S imtikuct hm*. HoriWi 

gSgfc-' Has 

imaUaWdf*— - — jS> 
iFaai - {?* 1 



OFFSHORE AMD 
OVERSEAS 


- . soe lira Cana An -- — njM 
“ GonM Ins. (Guernsey) Ud. . 

- PO Ba 157. Sl Peter Port, GWrotey - . . . 

- Hbd Man Fd Nov 25 — .I/BL5 . .4151* — I — 

- Carten.luteraatleaaf ... 

. 10a Bdatatavd HoyM, Laynteog . 

Cwranr I ■ -9*M I *0)7» — 

Craig am ant Fixed ioL Mngrs. (JtW)^ 
“ PO Ba 195. St HeBei-; Jmey . , 0534 27561 

_ • . inFradUtr l *1 1 „ B 2 - 1- * . I 11.75 

_ tWbrd -rrUy Wronow 

- Credit Suite 

_ —23 Areme Motmvy.-Uwrrtbatatf 

- CGAMerWWFdUSS. BUW _ UOj - J - 

KiSriiAMFdVm-SofijT* 100.173 ♦» - 

' ‘ DWS Deutsche Ges. F. WertpaWersp 
' G ra utragw ra m ttno fr**** 


_ . I t/xar _1 

Cam hw»mh« 


10085 
511*64 
517.46 
SFU3 06 
599 65 
sioeot. 
512146 
51 1559 
51l»24 

Ml 4! ■ 
5178*5** 
sitaiid 


._J 48283* 

Lu«o Car Diu Fa USI | 9S_U33 

UrrniU/ D+w Far .. J 7*8*6 11 
0481-28715 iMjraCir Dht Fd DtL J «6 4TJ* 

_ Luoiir.vDraFdSr._J JB483D . 

- IjalCaAntaC —IMPS lift. 

- UudCnPnFdUa.JlUbJ (066 

- ldrwdC« RnFay — 3.1*0 J i« 

- l^TJrdCar *r> FaOtL. J41 46 .41*7 

_ lAJArtOm An FdSF.. J081 MW 

- UumCarltr,F4FF_ .109** 104 67 

- LturS Cw Rn Fa DKr _/U80 134gi 


1)0 
7*375 
7 125 
j«ai5 
)8US 
tom 
7*17 
7 1875 
3406 
175 
8J 
SMS 


Rea Brothers (loM) Ltd 
29 Adio! SL DovyU] loM 
IM'atf 10245 

Richmond Life ASA Ud 
4 H.« 5 sen, Deugta% loM 

Cam Boa 08 J 4 

Smaat Drowt SO, {14050 

U/CG/BFaad J1739 


2 New SL St Hcver, Jmcy. 
TDFSL 1714.7 


IDS' 


062429696 
I 720 


193 
TOOL, 
. 181 Ji 


a .sai = 

ill «ai) - 



7358] 
2J7 ‘ 

BK 

SI 

UIJ 

I*4J 

nu* 

Wl 

11429 

35*3 


Rothschild Asset Management (Cl) 

St Mian's Cl Gaeflney 048) 2674] 

w -OCAa vnearft- »127 J* 

® OCSmC*’*-. fi?57 

PC MC w a n i u — .. n o ?? 

Lazard Brothers & Cd. (Jersey) Ud. . .. ‘T'ESmw **iw / - 

PO Bsu IOA St HrFwr.Jprvy. C.l. 053*373*1 n NO Ore 4 -Pnttt 4o> 29 6 0 Ore 


- tawi« 

- LnME /i n »» raFi»A_-hl6JT 

- La/jyFjrrasj EjJJT 

Tin TO 
11**3 


UAH 

1 * 6)1 


J It 

,~3 It 
._ t .11 

1 II 


John Govett Mngmnt (Cuerasey) Ltd 

PO Bor 208. Si Peter Pun, Guernsey. Cl 048! 262*8 
CaMiwUAaL-. -Mf Hjl ,-OJj ~ 

Gawrt H-m "tf G4 -» ..*73 SOS * . J 1128 

GcaevSIe Management limited 

POBo*7J.St HeAer, Jerwy 

GranBlrla>Ta O 0* 1 l?td 

Neo dratna d*i DNcearr 11 


1*031 


053*73933 

...1 


t ward ne. mc «nt L„-. Bl. Ufa* IVi * 
Laura "a m iau i_B1666 J* LIE ' 

Cm G»i« B«m _BI4M72J46aft 

O-hrdBadiiKi 6)720 

J — . U1221 


I ID 

88 

88 

89 


13 —Amu Not 29 HA. Ok 13. ttl»* am Wed 


CM l 


IfW 


JomaM iiBd -ID 5l — 


i Artfeonds fnvetf meat Faw V.SA 
— 37 rue note* Ba® A. LatimBdrg 

— 8AS ■•-•J 


Dartan Investment Tni« Ca Ltd 
-4«. VoMbOog, Vagdanjatraai. SenaL Korea 
1 wt'lra HAV Saa 25. Wm liito U5J1'B 

^3 ?S tew S 15 ife. osnaia 


TrtnSZeW 


fiSSE-ffi 

sfeil 

jrtmuned 

gggR^r — __-«2io6 
ESt --J - ,ao,, 



012939606 


taawv f ra mra 
Braraiiirt* - 

S&A&miSS 


667 7 1 
J44? I 

“‘isS 

iteflj 

&S 

ini' 


Adig imstmeirt 

0*036*1*1 P«^ 7t *- B000HB 2^.*> 2J( 

USS •^jo*nw44i«6< 

:li 

^ “ JUteWf Fd«d "W* 8 " 1 

POBoxTiSihdieF.derwy. '• 05}4 /^- 

tr* ten .lcjOl O NtlO d •* Lfl* 

“"7' Hen aitaq H o w nte' 29 . 

AttUnc* Cwi« Ma»B9emeiif ML Ik: 
5Zrt6r2mJrSLl«»«cm.wx m -* a 

Dm _ -SlO-M 

SSaSU ~ ~ .JMJ 

teCtaoeWd 

MftW Lilj’lB 

W-9W5400 W* . 

. sssri rt«wapn«M 

- tulied Dunbar lgtenialiaMI.Fuiid 

. aa— j-gg 


Trf* ’ ‘ Tnat 

M iWgM ? tSutras^T) Ud 
■ 'P06o»93 / SiPewrPon,'*ue , toeT owinisxa 

Dtint urntrd. — ,-v5od9- IDlJl 


GrtmOay Henderson Mogt Ud 
POBa 41*, SJ Hete». Jersey 

CID4176 -~ 

Q22TB 
E2oe4)6 
C38774 
D*rs* *086 
SF5JJ899 
75.577 

-Grahmd Invest Managers (Guernsey) Ltd 

PO B» SL, Currmtf, Oumri 'stands 04B1 -26521 
fiistand HemMaH — 151057 1JW l 1 U 


USSFaad 

US* At* 

DU Te 

S-FAB 

Vea*« — • 


048125*88 

. I - 


053*27561 
J 06S 


. — 


1.74 Lewis & Peat, Clarke (Guernsey) Ltd 
PO Bo> 147, Si Petn Pon. Guermry 
Ccaa/wa-t/ Find ^37) J39< 

053*742*8 Uoyds Bank (Cl) U7T Mgrs. 

PO Bo* 195. Sl Heller. Jersey 

UayWTtfOvra HM6 168P 

Hnmmw dm 1? . 

UateiTnaCtA JU0-2S I024( — 1 11 

Hen seiAiq urn 27 

Lloyds Bank International, Geneva 
J Pine BeLfcr, CH-1231 Genera U (Swttrerland) 
Tel. 010-4U221 20 8b n (UL 294) Mr Koig 

Da"sr 1S1140 114 7 

LieratiW Lwrae — _BF1Z2 1 1304 

100169*1 Gnaw __RF)eao 1740 
liqb-'ul laasrae -_77J5F3C8Q 314 5 

Lk8as'«’'N2aimu^lfi044S weo 
-LiMta. iari asrae . J fcnz? » 135 i 

LA)** •« VaJ*rr Ca .HI* 7* 153*1 


0CIRLE 1 

0CI9L « — J 

DCIRl Cl. J 

DCISIDFI J 

DCIRL D*e 

DCIRL DU 

OC'Rl ecu 

ocif LP/_. .. 

oc i pl Fr. 

OC'Rl M6J { 

OC'RL l Jr - 

0C1RLS5. 

OC/RLSF 

OC'Rl USS 1 


OC'RL VW, (704606 

ociRituaE iloaMiioswa-o 

OCiRL Uor OM Jwjwyi 41^i«-D. 


UejrtJs lat/.-Moaty Market Fund Ltd 
PO Bw Uta-St Pner Ps*L Gae/my 


tic -A NAV NW 22 

Cage t«vse, Ocr Rd, » Hroer^Jmey 053<fe600 

D*»WitterWorH Wide lovestweid Trust SA cmu-taoarwu- — ' W ' 1 1130 

14 Rae Abbintea U ra -rta w o --. . . > ■ . . — » «u Aosoatrai Ddlw J A530*6* 

iravo a«2 - I 2U22 I -OOF — Oumpes* Manob mnu mgrs iquemtrgi^LM nj rat m y t.j J- ow ns 

Delta Gram 

PO Bqx {012, N*sm, BaMros 


I _• 


OC/Rl Mat*. - 

occrLf - 

occri as 

OCCFLCS 

DCEFLCni. 

OCCFLDKr .. 

occr L DM 

otCFLECu. 

OCCFlBT, 

OCCFL FFr \ 

OCCFL HKS 

OCCFl L«v.. iJ 

OCCFiSS .._ 

OCCFL Wr ,_ZJ 

OtCFlDSt... . _ 
occarra 


POBa 1M, St Pew» Pori, Gbenrsey D4B123506 


eeruM*N»r». -!»-» 

Lg«aaA«4a(i. HrraaM (feam 


5.781 -I - 
Td. 01-6238000 



Dratsdicr imresUnest-Trast 
■ Hour UndnrasK U M«0 F«r*hiit 

SC&ar=*88 «T 

-Drexei Burnham UeBbt 

•ft London WrLU****-, iL2 

-’ faeW) Grti* cawtan 

WiraWm* ftweraw? UmHd 
. WtadHter FMauA IMae 
ibjMK/rwraiairt, 

WmaieiV Rreyw; 0«a«-l . 

tt»wn Samd r 4 feP w .. 

VMrtMHdr tfCWdev l/aned 
Qrcyfes inteteontiacna " lav. Fd. 
-■PO Ba NJ712. NJun Bawna 

_ ..; .33 *5* -. 3»»h 





*•0* 


sll 

1*» 

"11 

raft 

)/»«■. 

|t?0 

!>»] 


i .! 


ArfnrtftBrt JecnritfesJCf) LM 
POtaRZASlHeCK,*^ 

DMH latOR* TU aO.ll 11 1* 

iOJrt *“ 

.|SJ -018 

WM i 


GaatSeoTil. 

yMbwaiV.- 

Sw"i9»*d* , ““2/ 


.723 
,>1*7 
■ 188? 


J^rawait** 5 tom* 


«av-- 

IV/nrrnTjiwir ln*l Bft Ltd 
Vm Hie. Sl Pew PnrLGnermey 

~ US* . TjS 

brnradhi Unit Trmt Mgn ff lWdi lM 

Bulk Of Bcrnaata BUiotta. BrraxdU 
MarnCJtnm, - -3B» 846 

Dunn A ffargKt Croof ■ 

t Aar Ltartl Georte/ JOS® Bnmrfs 

SSKSk'- 1 - ; 

’SSKBSiB*' %% 


SJS 

Atti9ESrSiri...5«JJl 30 £ 
ESl»rto4CraraiMn._Ji2D« JLC 

sr* 

_ bndtfxrntri - - I DWS*v<C 

M 920 9968 irr^f rtt* ■ Sf*18*0 

UAV Mar 29 612*05 Ctatra 5mtr«y Fan* (fn) 

NAV0a3l«9AJM USSUaryL.. ... V057 

- -NA« Oa 11 SB 99 (Naer IIP* 

HAvOrillSKUJa. vraiAan. - .--1 vVlMae 

. Ci»m«Yi»ta7.6S W Bd-w. P“W . 

HAV I*, ?5 112*388 tF-e* ._ *1115 

HAVHa25 5UU SJS JJ A 

Cwtautr — --— Affff 
titrtiAWrmjR . . 15711* 

• .1 • _ JM> 6 Paul*. . 

- patera . .. 

O*81230.« ' 

.1 tin GlOWOrra, 

I 230 


j 20.70 

....I - 


*ewu *9? 
*0004- 1081 
t0.41JJ 62T 
*0005' J?4 


•USJ0 4S5 
Cl J 13 
SFM49S 

52)b87 


0481 24983 OCCFl UmI 
1552 


£17877 

18143 

4*476 

5**50 

17*045 

5*295 

15117 

10424* 

ZP54B 

111.4*3 

495*8 

Taira 

•9*807 

35.7*9 


♦LM SB 
raH 4j9 

5*3 

ft* 13809 i*)7JMJ-fft«J46*) *95 


U0C95W 
U2I7W 
2DJ28W . 

40I2SU 

1509ZU 

»8J)a 

loarza 

WOMWd 

2S,18W 
30 C“ 


UDWM 


♦0003 ]0*£ 
.0004 1*30 
■rOOlO 7(8 
-roenn *jn 
rai0J7 r*7 
■KL006 JJJ 
♦COOj 7)0 
•021 73* 
*OM 813 
♦O0U SL3 
• 16 04 

*00« *29 


Uirauda 

brer taowgs 


-rOHOT 1051 
+CO07 1*3 
■rOOta IX 
♦OHie *J4 

*om ?ju 
♦0004 IS* 
•ones tj* 
•024C 731 
.OOZ 7 75 
raioi* 48b 
*1 9J7 

•aooi *21 
1*2 
DOW *88 
*' AJO 
9*9 


162* 

14-0 
107) 

jwuwiSH-rwEm- two 

WaStf-Oma— - (SJJ 

Frad 1754 

Waa-J. 4CC Uts-1 *578 

CM Fd —6*70 

Micam snj/vil- 

i 

Tyndall lateiuatteoM Asmrance Ltd 

ARirriHoase. StPetrrPnrLGeerraey 0*1 

S| z 

PatrNcEodry * 

0* S_^ llMS f«« - 

13X 
wi ? 

5)lt 

I«d __ 
2W 
480 J 
7075 

317 2 .. 

tsot 
LH) 

1 4S( 

1832 
2*« 

3(Ai _ 
5.44! 

71* _ 

I0BC 
2171 
1145 _ 

3*7* 

5*21 
3877 

43352 _ 


0534 37331(3 
095 
I S7 
0*8 
0)4 


Save A ProsgeriRobert Fleming 

28 Westerti Hd. Rornhyd RM1 3LB. 0708 66966 

Ff f B4. 00 70 soft tLMV Dray 

TyndaH & Co 

29-33 Pracru Vdaors Sl. Brutal 0272 732241 


MceryXu. HlKlO) 

_ X Henry Schroder Wagg A Co Ltd 
“ Entfrpnra Hoove, PortsajaaOt 07H5827733 

- Sot<M*u . — (H 00 BZi U20 f Abu 

58b Owruanxi 5125 8 411 12*4* U«n 

. ig Western Trast A Savings Limited 
I J — The Moancentrc, Ptyiaobtri Pt 1SE 07522*181 
H>pKC4*U -'ll b) Bust 12AJ( QU 


-. 01)0 


1 $ 


l?4*f 

uis 


daW 741 1 1 
... i 1148 



0*5 

‘^nrrrzii—jioos 

Menad.Uwmra- 

Da S. 


3 57 
15 03 
10*2 
7 4b 
704 


SM . _ 

UmCamitti 
( SmCoworal 


.. .Mf-79 

- _5J5B4 
... ,111 54 
- . S>H 2J 
•SJ.'ta, 
..,1510 70 
. _VJ w 
_ 41*57 


HraZratnatMtar 

Sm*— Car... 

Sans Fuats . 

■mWlArCuss.. . 

♦"tail drvbmi on, in 4 

Uoyds life (Isle sl Man) Ltd 
Bridge Haavc. Cotta lorat. loM 0b2* B24151 

LKaiuitair*. .. jl.441 IJdOj 

Pn-jtabMt'lmsi i- 101* 1 I 

Stir . . . . I|)4J XA67I I 

row*' il3 M & G (Cayman) LM 

PO B«> 1 06. Cj/dtaAl AWtaie. Crjnd Czyrun. BWI 
AdjawE-tataia . [54 '-1 I01JI 

Au>irauaEtHmZ6. _K32a *1‘ 

fiftdr«9oi20 -S3! 00 Jlta' 

lAruta Una' anon 54 v; 

MAG Island Fund 

POBoiH S» Peter P«i1 CitailWT 
I - l um . : ..yn: wtt! 

I - tAivgosUM,' . 685 b :79* 

l I Man Inienutloiul Futures . 

j Sun Oils, L<^« Ihjirjr} ECJ 05^26- 

I - SOX lrtarB05AM Hrt. Vw* 212 912 87£0 
] KiIFlM i&r'iuu' ! JlTTO ' 

"ini arceonr DKrao* 11 • 


040127111 

\IZ 


Rothschild Australia Asset Blgmt Ltd 

17 erdgr 51 Srdney 2000, AatfrAs 

Fata AtaAra AaH-U _«181 l«l — J 4 25 

Basse Woodstock (Bermuda) Lmirted 
POB 1179, haniVun, BrmbdA 809295224* 

__ Staienttand f 5109* I ...J — 

Royal Bank of Canada Funds 
MC taut Mmgrn US 

80641 «b Sl Prttt Parc Gaemn 

IMI Wane Fd $39-75 11 

HHiCar-utFa. — Ssbj 2. 
swiabMuFi . N9M 106 

f*> £wip*.'< fu ..ail m -IT* 

Cjioounra . . -01)06 ll»i 

HC brt CambUTt Fd Ud 



0092900000 Waw *u«i Firtf x r*r%«ui-« >i w Ami'i Managernrst iRtenutional Ltd 


_ Btr teal to. c»e \i n»-ar. 

ifambra.PacMr Fund Myutl Ud 
02*403280 2110 ConwyM Cwe. wng K-m 
1 - Rea/eWr Ft Sta 77 .5675 6WI 

UlwtfltmlT 5148 4 J6 

- JmaaFd 9 -B — UN f??*. 

1 • jnubEarWta.'Z. — .-51121 13 0b 


065 
Cw*“ 1 . . 
(StTblta — ... 
D-Ura 

5BT»f»JH.S . - . 
j^*ta~** y^r . 

PdLVbbJPO r UM3 ... rara. 


Rural Trust lotemathtaui FA MngL Ltdfi) 

PO Baa 51 Wtataf. Jte'iy 0534224»1 

Slrrwta Fad fd Td J0405 0 9J4i M9TW 

' *M IA'« 06* 

987 0917* IA86W1 

Pncn t" Hor 27. Hret drJHg Mae * 


Bern si B*. aura* BJdgv Bnnaidd 809 2453000 jumuiwSa 
B anBFt ..?1J3 2lSto J - "«ew«raM 

ftn'0F< J171 lies „ I 

Swcrc**" - ^ S.'M° ' j • SCirrECH SA 

811 pra-ta 0 w mU “aa * ‘Tf,, 

BMlCFUSUaa- - 61211 1217 1 - SCiTeca b*v _l • HIW 


I *0031 - 


Tyndafr-Cdvdiaa Mogt Ltd. 

PO Ba 125L NandWr. Beraota 
T-GA/amcai 521*1 

aBB-= 
agSL=: §5 

TJAmw 513,44 

TXPradtf WJ13 

T-G Wet Stract SMJ7 

T-GGeftj 5»A9 

M, & TyrreB ft Co. Ltd. 

PO Ba <15 Lada WU 9NV. 

tant, *1240 13201 ♦OHi - 

US Federal Securities Fuad SA 
2 BnAewud Royal, Uaewtave Ter: 47911 

HAVNo.29— v. J U0«a I 40011 - 

ILS. Pacific Stock Fund. 

Ii Aram Em* Rn**r, Luranso^. 

HAV ) 51079 I raiOll - 

Ui. Treasury Securities Fand Ltd 
POBa *4 St Pcirr Port, Orangey, 048123021 

SwntmaSWrn J 51441 1 ...j - 

mrama-ateerav J .52471 I - J - 

Unko Invest Fd Mgt Ca SA Lmk 
L ondon A Cetulnemi Bankers LUL 
2, TbeogmofiOfl Aw , Uwooil 01 -638 bill 

UMn M-*L Fund . ...0M71 71 70 Od -0 1(5 - 

Umeu-InvtftiMnt-Cetrtltciaft GmbH 
PndMii 16767. 0 6000 FruSJwt 16 

UndMOj _jDU27 3? 28 701 -0 501 - 

Uwm . 7907- K)(M -OMI - 

VPnu .. . _ -DM MW >K» -dJO - 

Unit Trrisl 'Services [Jersey) LW- 

Pfi So. 194.51 Hebri. Jmn. 05M 7J936 

TerantacF . „ Jl0b» »23> 2o7 

P0Cu443.Stnnrr.Jmn . 413*75141 

InraGraastiF^ta. . h)l 960l I - 

United Find Managers Ltd 

CPO Ba 590. Nwiy oonf 5237*17 

SAMhT. S7J ■ flOTI . J IBM 

Viking Fund— SJCAV 

20, BeaMaxm-Eidwrari Senun. inmbaig. 

WU HaUtali A fU W 33 


NOTES— Gfmv rue ib Uww wm»R liwa coatpoMe 
rote ol ux. Net jctuH rale Jftft drducuon ol CRT. 
Gr Ctam CAR. GmM mwraieai t« bate rate imtyxTb— 
cnmwaerd miaji mt mCr; heoumey wimtf 

BlOlA 

■ HOTES 

Pntrt jrt n owe uiHns oiuwraw atavr AM and mae 

o^iflirara 5 »’iti no ftvtit rvtattBU.5 dollars v>rto>*. 

«-*0Hn m irar t-jn-mi; «h» tor ja Cvt/*i e» ran tat. 
a OT»»ra anrw aictixie on r>amw b Iraotl r»i£r_ 
C t»M 6*80 c* o-ta» p/cr d 1-jiouwa g r«u,'s 
oarntn* race ta Dnt><t>/tan tree o< UK Ura. 
8 Renstrc raeraanr «»wjnC' dUac s £*4ta ramtMTi 
raj/W- a OHrnfl race achiBn oa nomvn e-.-tie 
j^enro cmrinn^irai y Ottentl race inetwn a* r-ravt 
rt Bomm itaoum ibanjo-.. X PrevKwt day’s ra-re. 
1 Gu/wnter »w 8 S uvenorO. * vr-ta brtara Jnrey 

MIL 7 t'-MJBOnMA. 1* CM* JoJ/IWM* to durrtaWr 

bddtat. a Vtfid cblum JW. jnyua<itr3 /*irt at NAV 

Wt'TAVf bd f» OR«"fl 


OPTIONS 

3-month call rates 


AlUMLyms 

MT 

BOCUm 

asn 


_ BTR. 


13 
S 3 
30 
50 
U 
ISO 
32 
17 

13 

Charier Cons^. — I IB 
CftWt UnaHi..___ IZ3 

CoartauHs — 13 

DKUUen 36 

FNFC. - — .— 12 

Gen Ac ortM 5$ 

Gen ElKhtc _ — H4 
FJj.n j 100 


Blue Circle 

Boots 

Bowu rrs-._ n.n- 
Bm ArmpAce— 
Bril Teiecom .._. 

Brtmn tJ.) - — 

Burton Did — 
Cadhrayt 


Malta OrqOrd — 
Heed lotni — 
Bfer*. 


Marta A Spencer JU 

Midland Bk-_ L» 

NEI 110 

jNiwwBk..,.._55 

fPiODfO 135 

1* 


IPOdy Prdi_— _.|21 

AacHEIeci..^.— 15 
RHM. 1 12 

' ’ ’ 13S 

60 
U 


III 35 

t«eu 24 

(Thorn EMI 134 

[Trial Nmrfet-__/12 

[Turner Newall _| fj 

Unilever « 

h/ickers 


Property 

BrttUod- 


Gmnd Met » 

GUS'A' » 

Swrto* « 

GKN | 2 * 

HwicvTji (IS 

42 
16 
27 
27 
60 


Hawker SM — .... 

ICI.... — 

*lmM'_._— - 

LaAroke. - 

Legal S&m 

Lex Service | 2 J 

LtofthBaok .'35 

Lucas indi_. >3> 


r- - ll4 

Land Secs ...... 26 

MEPC 126 

■Peachey __|24 

Samuel Pruos 115 

Oils 

BristTM ft Mitt. 

Bm Petroleum 

Brant* Orl 

Chan ertull 

Premtar 


bf 

a 

4 

5 
» 
U 


Shtfl 

Tn(eftirt))_~ — 

Ukramw 111 

Mioe» 

Cons Gold 40 

Lratrho 112 

MmTZiK <50 

A tale ebon el Out in as traded b gram so the 
Lfladua Stock Exchange fttphrt Page. 







- _1... JJh 


J ? - ?-£r. v: v.‘ m r"- 5 * rl'p' - u’ 

'. . :k 


.-BS’e-f, 




34 


Financial Times. 


Tuesday December 3 1985 


COMMODITIES AND AGRICULTURE 


Lonrho in further talks on large 
scale Mozambique investment 

BY PATTI WALDMEfR IN MAPUTO 

LONRHO is understood to be this mouth on developing lode export earnings to cover the interested In developing 
close to formal agreement with and alluvial mines in Manica foreign exchange costs of in- tourism on the Santa Carolina 
the government of Mozambique province, involving Lonrho in puts for the projects, as well Islands in the Mozambique 
on agricultural and gold mining a small initial investment of as debt service in the initial channel . 
accords to consolidate its post- about Sim (£672.2001. stages and the repatriation of Those close to the negotiations 

tion as the biggest private Mr Osman said the Govern- profits and dividends. say that Lonrho's total invest- 

investor on the country. ment estimated gold reserves He said attempts had been mem in Mozambique might 

A Lonrho spokesman said 1° *he area at 50 tonnes, al- made lo interest Lonrho. in in- amount to some S3<H0m .oyer 
that companv officials are due 'hough he was optimistic that vesting in the folowing areas: the next five to six years. They 
to visit Maputo this week for a * ul1 exploration might show production of cotton, tobacco, ■ say funding may also be fonh- 
further round of talks. reserves of two to throe times citrus, livestock, cereals, and the coming from die International 

Mr Tinv Rowland Lonrho’s 'hat amounr. production and processing of Finance Corporation. The World 

chief executive who 'hnu exten- Tlle government s goal was to horticultural crops. Planting of - Bank. affiliate which finances pn- 
sive business interests through- produce about four f0 cotton had already begun at” vate sector projects in the Third 
out South Africa siwied what’ :^ nn * s of Sold, per year, yield- Metochira. to Sofala province. World:, 
was described as an enabling "J® foreign, exchange e arnin gs he said and the company was Mr Rowland, who is said to 
accord last April rovrnne a , about ® 5 ' ,in - Businessmen preparing to begin livestock and be close to President Samora 
wide ranee of activities in acri- $ ioSw . 10 , tfle . negotiations say citrus production at Umbeluzi. Machel, made his mark in the 

culture. ininin« and tourism. d i«fri-.i a T.2* n * ar Maputo. The company was country last year by flying in 

negotiation of the initial pro- understood to have expressed a gift of seed maize from Kenya 
duction-^hanng arrangement interest in a vegetable canning during Mozambique's devastat- 
involved m the protocol, but Mr pj ant near chokwe. 200 km from j ng drought and by reportedly 
Osman said he did not believe Mapmo as well as in the «24m 
this would be a senous barrier Iflo ^ a sawmUl and particle 


specific 


mining and 
but involving no 
commitments. 

The two sides have also 
signed a protocol covering ihe 
development of gold mines in 
the province of Manica. near 
the Zimbabwe border, but this 
has yet to be formalised- 
Mr Rowland, and other 
Lonrho representatives, are 
said to have made frequent 
trips to the Mozambican capital 


to formalisation. 


board factory in Manica pro- 


ing 

donating Sim for sanitation 
and other purposes in the city 
of Maputo. 

Although government officials 
report a steady flow of enquiries 
from interested foreign inves- 
tors following the publication 
of a liberal foreign investment 


was ■SESE' 1 2L2SE2J2 rince io tobacco production 
that an umbrella agreement near , he Zimbabwe border, 
covering joint agricultural ven- * 

tures in the central province of Mr Coraiche said talks were 
Sofala. and Gaza and Maputo due to take place late this 

provinces in the south. W3S also month to formalise a tourism 

....... ....... dose to conclusion. Mr Eneas protocol signed in September code lastjvar. Lonrho is one of 

over the past Tew months to Comiche. the Vice-minister of 1984, under which Lonrho will .very few such companies who 

finalise these agreements. finance, who is the government fake over the management of have been -wHiingto brave the 

Mozambique’s minister for official responsible for foreign the capital’s premier hotel, the security threat posed by South 
mineral rusources. Mr Abdul investment, said the aim was Polana (as well as an un- African-backed guerrillas of the 
Magid Osman, says he is opti- to develop agricultural projects specified capital injection!, plus Mozambique National Resist- 
mistic that formal agreement which would cater not only for the Don Carlos Hotel in Beira. ance to actually set up in the 
can be reached with Lonrho local demand, but will generate The company is believed to be country- 


Brittan renews tin debt pledge 


BY STEFAN WAGSTYL 


The proposed pricing mechan- 
ism would come into use in the 


BRITAIN yesterday renewed its Delegates spent much of tors. Even its supporters, who 
pledce to meet in full its share yesterday in separate meetings include the European Com- 

of the debts of the Inter- of (in consumer and producer mission, have been reluctant to absence of quotations at London 

national Tin Council, in spite of countries. Their ideas are ex- commit themselves openly to Metal Exchange. New York 
every sign that most of us pected to be pooled at a full the plan. Several countries are niarket and Kuala Lumpur tin 
fellow council members are as Council meeting today. as unwilling as ever to move market or when trading there 

far away as ever from follow- One idea which appeared to from their insistence that they became turbulent. . 

ing suit. be gaining ground among both -have no legal responsibility Lor Tiie-establisbment .of a pricing 

Mr Leon Brittan. Trade and producers and consumers was the TTC debts. They fear that mechanism was approved by the 

Indust ry Secretary, marked the for a -burden sharing" plan fa discuss "burden sharing cabinet as part of its rescue 

first day of the council’s latest under which creditor banks and would be a tacit admission of package to enable local Indus- 
emergency meeting on the brokers would be pressed to responsibility, try to survive through the pre- 

crisis by saying that the accept something less than 100 Boonsong K thana. a r ds: , sent . and future crisis. 
Government was continuing to per cent repayment, of their Thailand is attempting to break Previously, Thailand fixed tin 
press the other 21 Tin Council loans and credit its dependence on established royalty based on quotations at 

So far. the creditors have international, tin markets by Kuala Lumpur- 

been . adamantly opposed to se ' t 1 in S up ‘J 5 own market that 

such suggestions. One version. B* reference pnees lor 

of the burden sharing proposals Jh*i tin. in a move hoped to 
would involve producer coun- bolster the ailing local industry, 
support yesterday than it did tries paying up the £60m they Discussions have been going 
when it was first made nearly promised to the Tin Council on between the Thai Govern- 

a month ago. at a meeting in Canberra in ment and Thailand Smelting 

This is the fifth council meet- September, and consumer coun- and Refining, the country s — 

ing since the crisis on October tries ' matching this with a premier tin smelter operated by Copper 

24 when the ITC ran out of further £60ro. the Royal Dutch/Shell I Group, Lead 

money in its attempts to support However, the idea or burden on the proposed establishment Nickel 
tin prices. Delegates have sharing has a long way to go of a mechanism to . set daily Tin • 

promised ’to stayrfl-session until before it even, becomes- a. .price. lcxels.bE. .matching.. .Zinc . 

a " definitive decision " has formal proposal put to the Tin bid and offered prices for- 

been reached. Council, let alone to the credi- warded by buyers and sellers. Silver 


LONDON 
MARKETS . 

COFFEE futures rose sharply 
"In London yesterday in 
.heavy trading on the back or 
renewed fears about drought 
damage to next year's 
Brazilian crop, which also 
sent the New York market up 
the four-ceui limit The rise, 
which occurred despite * 
brief surge In sterling, fol- 
lowed news front the US 
private weather forecaster 
A ecu that Brazilian growing 
areas had had a rain-free 
weekend and were likely to 
remain dry and warm yester- 
day and today. Some dealers 
expect the damage caused by 
the drought to disrupt Brazi- 
lian supplies, which account 
for almost a third of all 
exports, more than a heavy 
frost. Sugar futures were 
also firm yesterday, boosted 
by concern over damage to 
the Cuban crop from the 
recent hurricane. In after- 
noon trading, elf values were 
at their highest level since 
October 1984. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


INDICES 

FINANCIAL TIMES- ,* 

Dec.' 2 ;*tov7 29 N'thago Tear ago • 


Z 60.77 


(Base: July.1 19S2-100) 

REUTERS 

Pec'. 2 |Nov. 29M*th ago' Year ago' 

1708.4 .7705.1 _1716,4 190.70^ 

(Bass: September 18 1931 “100) 

DOW JONES 

Dow Nov i Nov. [Month. Year 
Jones 29 37 | ago I ago 


Spot 220.62120.52 
Fut, 122,34 121.88 


— 125.12 

- 186.66 


(Bees-' December 31 197* “ 100) 


MAIN PRICE CHANGES 

In -tonnes unless otherwise stated 


METALS 


Dee. 2 +of Month 
1886 — ago 


Unofficial + or 
• dosep.m.i — High/low 
£ per tonne 

Cash ^SaVl -8.75 674.647 

3 months 674.5^-6 -7 680-670 


Officer doling (am); Cash 6*6. 5- 7 
(659-6). three months 670-5 (680-1 1, 
eettlcmeni 647 (669.5). Final Kerb 
close- 674-5. 

Turnover: 13.375 tonnes. 


COPPER 


uiAh.,i.Mrf. Unoflic'l + Or 
Higher Brace close ' — High -tow 


Cash 
3 months 


913.54.5—3.5 .935-914 
934.5-9 —3.15 340.-935.5 


Official closing (ami: Cash 914-5 
(925.5-6). three months 934- 5 (946- .Si. 
settlement 915 (336). Final Kerb close: 
936-7. 


Cat nodes. 
Caeti 
3 months 


Aluminium— .£1 100 ——£1100 

Free «»». — smimao— is 985il0n 
Coptw r,--... —-,- ...i 

Cash h Grade. ._|£914 —3.5 £960.5 

3 nrths £934.75 -3.75^972.5 

Gold Troy oz l8319.75 -S.23: 6325.25 

U»d Cash *863.25 —1.9 .£366 

3 mthl ,£270.25 -D.S7i£271^8 

Free MKtTT'.T Ml M»0 ,-1 ',IM.10«o 
Palladium or—.. :*lcn.OO|—£ *101.35 

Platinum oz-— 6343.50— 6.9 1 662 4.35 
Qulckel Ive rt — IF270/2B0 1 67S5il7S 

Stiver troy OZ ....•407.20p' -7.B6421.10p 

S months 4l8.4Qp —8.00432.80? 

Tin eai)}~— ., S ! - 

3 months— 2 .—..— I 

Tungsten —.871.41 1 -670.73 

WOUram 22.01b. . *58 64 *62:63 

Zinc- C429.5 * I6.S £388.5 

3 month* £43*1.25 ^.76X410.5 

Producers- W60/67O -8868(670 

OILS 

Coconut tPhll. 8399.6* **30 

P alm Malayan I385z -. 6 350 

SEEDS 

GopraPhll ,S340w 7 -10~226S' 

So yabean tu.s.) 82 14.5 _ _ ..... . .^219.6 

GRAINS 

Bartey FuL Mar. >£112 30. £^9-“ 

Maize -XloO.OOu £134.08 

Wheat Fut. Mar. £115.65. *0.16 £110.00 
No. 2 Hard WlnL : « - 


8v2 -5 
1915-20 


- 5 


892 


members to promise to honour 
the councils debts running into 
hundreds of millions of pounds 
to banks and metal brokers. 

The appeal won no more 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending last 
Friday) 

. (tonnes) 


Aluminium 


' 4 - 1,750 to 215,750 
. - 2 J 25 to 185400 
’ • + 47 S CO 57,700 
-12 to 04*4 
—85 to 4*425 
..... - 3450. ?8475 
(ounces) 

+450400 to 51,790400 


Continued fall in spot oil prices 

BY RICHARD JOHNS 

PRICES on the oil spot market tonne compared with $271-3 last refiners, stimulated in part by 
continued downwards vesierday Friday and S293-6 a week cold weather and improved 
with Brent Blend down to = before. margins, but for the time being, 

buyer-seller rate of $29.0-29.05 Th<J fuhire _ ^ with stocks high, it has come 

for December deliveries follow- . e . £l, ™ re ® market also an end leaving many inter- 

ing a fall last week of nearly S2 “rSfe 7or“west S tSS mediai 7* s in . the "J? 

from 0,e high point of $30.75- unwanted crude on their hands. 

__ P „„ - r 6S cents to S29.1Z in morning The slump will make gloomy 
on 1 fnr C SiaJv tradin e as the New York Mer- reading for member states ’of 
?5r n .i J; 0 ,, M- OT caniile Exchange reopened for the Organisation . of Petroleum 

^ th* f?ft ^ business after the Thanksgiving Exporting . Countries which 

traders who see the sleep fall a> holiday. starts a ministerial meeting, in 

probably marking — depending Geneva on December 7 and is 

on the severity of the northern Traders see the drop in spot bound to sharpen argument , wu - 

hemisphere winter— —the end of rates as a return to normality pver price discounting and 1 $5 

of surerising relative, after what now appears to haye_ faUure-lo-lumour-outpus quotas.-^ 


a period .... .... 

strength. been a considerable Over- 

Underlying the weaker crude heating of the market 'in • AGIP, the Italian national oil 
market has been the sudden November and especially in the company, is to go ahead with 
drop in demand for products, third week of last month. The developing a new offshore bil- 
On the spot market cas oil surge of activity was caused by field in the Gulf of Guinea, off 
vesterdav was at $266-269 per an intensification of buying by the coast of Nigeria. 


US to mint gold 
bullion coins 


THE- US House of Repre- 
sentatives passed and sent to 
President Reagan a bill author- 
ising the Treasury to mint gold 
bullion coins as competition for 
the South African Krugerrand. 

. The bill authorises the mint- 
ing of gold coins in four sizes 
including a one-ounce coin with 
a face value of $50, a half-ounce 
coin valued at 525, a quarter- 
ounce coin valued at $10. and a 
one-tenth-ouoce coin valued at 


Official closing (am): Casft 890-2 (310- 
1). three months 910-2 (929-31). settle- 
ment 832 (911). 

Turnover; 26 600 tonnes. US Pro- 
ducer 65-69 cents per pound. 

LEAD 


OTHERS 

Cocoa^ Ft. Mar- TZH6 £1704 

Coffee FT. Mar. £1996.5 *68.5X1918.8 
Cotton A. Index ,47.80c .... -.,46.05c 

Gas Oil Jan. 1*269.5 -U&.fsea 

Rubber i kilo) 55. Co i— 0.5 06p 

Sugar ir»«vi S J40.5x >2 ;S144.& 

WooltOPS64a 384pWK IlMPMB 



Unoflicioi 4- or 
cloamp.m.i — 

High ’low 


£pertonhe 


i'63 .6 < -1.6 

269 283.5 

5 months 

70-.6 I —.87 

27 2-289.5 


In tonnes unless otherwise stated. 
t Unquoted. » Dec -Jan. w Nov-Dee. 
u Dec. t Per 75 lb flask, .c Cents 
per pound, z Jsn. 


— T 7 COCOA 


Official Closing (am): Cash 263X5- 
.75 (2W.5-.75), three months 289.5-70. second-hand 


(271.2S-.5). settlement 283.75 (2W.75). 
Final Kerb close: 272-. 25. 

Turnover: 7.375 tonnes. US SpOU 
16.75-20 cents per pound. 


During an uneventful day. futures 
moved over e CIS range and closed 
little changed on the dsy. Some light 
physical interest was 


noted but producers end consumers 
continued Withdrawn, reports Gill and 
Dutlus. 

Sales: 1.661 (3.760) lots ol K) tonnes. 


NICKEL 


• Unotficlai 

+ or 


trtosein.nL) 


■High/iow 

£ par tonne 


Cash 268695 

+s 

2710/2680 

3 .months . 2730 5 . 

+ 3- 

2740/2715 


.COCOA 


Yesterday st • 

Close + or Business 

1 1 ~ . Done 

;£ per tonne 


’ Official closing f»m): Cash 2670-5 
(27004). thr-ae months 2715-20 (2745- 
55). 'settlement 2875 (270E), FinSl Kerb 
Close: 2740-50. 

Turnover: 600 tonnes. 

ZINC 


Mr ReaganTlianned imports of 
Krugerrands on October I as 
part of a series of economic 
sanctions against South Africa 
to protest its apartheid policies. 
Reuter 


Why supermarkets buy abroad 


AT THE Agricultural Outlook 
Conference last week. Mr John 
Hardman, managing director of 
Associated Dairies, wondered 
why his company had to go 
overseas lo buy temperate foods 
which could well be produced 
In Britain. Sir Michael Franklin, 
of the Ministry of Agriculture 
was also critical that Mr Ber- 
nard Matthews had to go to New 
Zealand for his supplies of 
lamb rather than buy home 
produce. 

Sir Michael’s query is soon 
answered. Bernard Matthews 
went to New Zealand because 
the New Zealand Meat Pro- 
ducers Board, which had re- 
cently taken over all meat 
marketing in that country, was 
stuck with more lamb than it 
knew what to do with. The 
alternative to the very low price 
paid by Mr Matthews would 


Farmer’s 
viewpoint 
by John 
Cherrington 



unsold milk on October 1, the 
rest sold for what they could 
get. 

It could well be asked why 
British farmers do not co- 
operate as do the Danes, the 
Dutch and many others. Firstly 
real co-operation is alien' to 
their free trading philosophy. I 
myself never feel that an 
employee of a co-operative can 
sell my produce as well as 1 
could myself. This is nonsense, 
no doubt, but it is widespread 
in the industry and the only 
way that has ever been found 
to control this self-destructive 
inclination of fanners was the 
statutory Imposition of the Milk 
Marketing Board. 

Our competitors do not suffer 
from the same delusions. For 
the most part, the Dutch, the 


with some of them in the past meant that the ultimate buyer Danes and the French have a 
and still do. They do lay -down from my usual wholesaler would highly-developed co-operative 
•have been 10 render the iambs the standards demanded by the either have o pay more money sector selling through restricted 
down for meat and bone meal., buvera and attempt to secure for his supplies, look elsewhere outlets. -Farmers cannot - be 
a salvage operation. In addi- continuity of supply. or do without The buyers may tempted -away from supporting 

tion the New Zealand board wany farmers trv and meet criticise farmers for this but them because for the most part 
provided him with a factors' at th ese conditions but the con- more of them are prepared there are no other outlets, 
the most favourable rates. tracts very seldom mention a to u j e< Li pri S e i,P 0 «* ra -SHl But I am speaking as an 
It must be realised that no firm price and uniess oae j,as a jS', c P h *1 cld « rI y fanner brought up in 

British lamb producer could price basis, bonuses for ^ e t0 the irrational British tradition 

match the prices at which the qua iit y and so forth are acCe P t fanners reactions. eyery map j or himself. 

New Zealand lamb was sold and relatively meaningless. Also It must also be realised that . 

remain in business. The animals growth rates are British fanners on the whole . JJf** •“ . ce ” a, “ 1 T 
actual sura was a closely irregular and depend on are more dedicated to free ‘Lr 11 ' 

guarded secret when I was in seasonal and other factors. So enterprise than many of our onerrng 01 “ nx ^ a 

New Zealand earlier this year, jt difficult for a farmer to competitors. This characteristic £ ric * on , j commodities he 
but informed estimates put it at guarantee in the long term a is often a cause of their own a f s ln “fad beginning 

about fKZl per kilo (around constant level of output except undoing. ' . or the production chain, 

<2Qd per kilo) in carcase form, possibly for broiler chickens. Before the Milk Marketing P re pa re at o 

The answers to Mr Hardman's Alongside the contracted Board was brought into. being ln gr °^ I ?f:,.7 0r . ’ rhe , 

queries are much more com- market there is a free one 1933, the situation when farmers oxner • possitmity is that a I 
plex. To begin with, there is where farmers can take their negotiated the annual contracts younger generation^of farmers J 
no real communication between chance. It is subject to quite . with, buyers in. September was “lent wholeheartedly co-' 
the big buying interests and wide fluctuations, and the Stock usually this: 1 °P®fa le ou f, . corn- 

farmers in general. Because and produce there are priced Local farmers would meet and sell through a 

even large farmers are very according to the demands of the and decide not to sell their milk single channel Then there 
small businesses by today's day. For instance last August below a certain price, could be no back sliders, and no 
standards supermarket buying the price for store lambs for Invariably a few farmers went price cutting. It would not be 
anocars fa be largely through further fattening exceeded the round the back door and sold as much fun for me. and Mr 
wholesale intermediaries. Jn returns from graded lambs. So out at a slightly higher price Hardman might then begin to 
,u“ ‘ , .fade there are a num- naturallv I sold my lambs in than offered at first. Then, fear- faik about cartels and monopo- 

ly of large units. I have dealt that market. This must have ful of being stuck with a lot of lies. 


UnotdoiMl -f- or 

High g rad 8 close ip.mj — High' low 
£ per tonne 


Cuff .429-30 
3 months 430- .5 


■*•3 6.6’ *29>424 
♦ 10.V 133 420 


Official closing (am): Cash 423-4 
(412-3). thrae months 422-3 (421-2). 
saniamant 424 (413). Final Itarb close: 
431-3. 

Turnover: 9.050 tonn«s. US Prim# 
Wastarn; 33-35.75 cents par pound. 

GOLD 

Gold tall SW. to 5319*3-320 on tha 
London bullion marVat yesterday. A 
recovery by tha dollar lad to sailing 
of -gold in .'Maw. York, 7 pushing the 


Dee. 1 2622-1685 <-t 8.0 , I8TRJ8IJ 

March 1667 1608 i - ! itTLIBSI 

May. ...... ...I 1691 16921 + 3.0 1684- IBM 

July 1707 1708 +2.0 - 1712-1896 

Sept. ' -1 728 1734 i-t-l-.O '-1723-1718 

Dee. -.'.'1720- 1784 +4.0 1 1725- 17 W 
Marclw 1735-17381 + 74 I 1738 

ICCO indicator prices (US cents par 
pound). Daily once lor December 2: 
107.62 (107.2B>: .five-day average (or 
December 3: 107.02 (107.14). 

COFFEE- ; 

The rise continued alter Triday's firm 
cloa*. Old. resistance levels' were 
broken by mid -morn mg and trade end 
commission house buying pushed 
level higher, reports Orexel Burnham 
Lambert. With concern over the 
Brazil drought. New York was locked 
limit-up bringing spill-over buying Into 
London. 




Jan J2B40 1846,+80.5i 1880-1910 

March |191 5-1988 +89.5; 8000-1938 

May—— 2031 SOM ♦ 84.0^ 204^1960 

July- —12050 2088+45.81 8080-2018 

Sept. 18085-2082, + 43.0 2)082084 

Nov- 8100 8185: +37.B| 2115-8065 


-metal-down to a low of' S31M-319V; j an [2 130- 2 IS. 1 3140-2180 

It . opened at the dsy s ngh ot 

Sales: 9.349,0.333) lots ol S tonnes- 


Dec 

Jan 

April 

July 

Oct 

Jan 


Dec 

Jan 


Dee 

Jan 

March 


ClosT High far. hav 

113 40 113.80 11L70 11L25 
115 ;» 115.50 11450 -113.75 
115.60 115,80 114JBB .^11455 

111 80 . 115 80 11*00 yiis-oo 

mas 112-50 112.00. 1UOO 
11J50 112-50 11X00 113.1S 

112 BO 112-00 H2-00 11340 

112.90 112.50 11200 H2.50 

113 00 . — — 1WW) 


Jan 
Altsrvh 
May . 
Jury 
SeF* 


Close 
348 2 
3512 
353.8 
3568 
3603 
365 3 


US MARKETS 

PRECIOUS METALS; alter 
early Josws, recovered*® 

dbk?. fstSdy *a» 

mamncl a ; fire 1 .(JK* 
reports Beinold Commodin^- Jin 
Copper aud aluminium trsoeo March 

under iw»dest pressure in • May . 

response to LME stock levels, 

Sugar nwyed sharply hi^ier 

-on good Far Eastern buying, 
which touched off conunisoou 
house boy "stops. Coifre 
limit-up bid on panic b lying 
by roasters linked to 
ing concern -oter supply • av4 i 1_ 
ability in 1986. Coco* 
featureless with activity 
. linked to sterling:* movement 

Tightness id the ‘cash market Mareh 
contributed*' to 'A steady fane way 
in cotton, petroleum mar^ts jwy 
followed, through to the down- acpi 
side ' on r expectations of 
. increasing' refiner runs rau *r 
..ing a buildup in heating oil 

stocks, but Dueovcred support 

on . expectations of colder 
temperatures in- the North 
■Eastern VS. 

NEW YORK 


Close 

610.3 
614.5 
618.7 
823 0 
837 2 
639 9 
6490 
662 9 
667 X 

677.4 


High 

Low 

Pre« 

543 5 

3433 

343.4 

3535 

343.7 

346 4 

3S6 0 

348.5 

343Q 

353.5 

350.0 

J5Z0 

356.5 

354.0 

3SS S 

— 


360.5 

r oz. cents/troy.oz 

High 

Low 

Prev 

612 0 

602.5 

607 7 

618 0 

608 0 

612.1 


— 

6T7.0 

626 0 

814 5 

621 0 

634 0 

623 0 

6293 

643.0 

6310 

837.9 

647 0 

640.0 

647 0 

662-5 • 

(555.0 

660 9 

— 

' 

665 -B 

575.5 

870.0 



112.000 lb. cent8/ib 


ALUMINIUM- 40.006 lb. canra/ib 


Doc 

Jan Vi 

Fab 

March 

May, 

July? 

Sept 

Doc 

Jan 




44.70 
4S.10 
46.46 

40-20 

48:95 

47.70 
48.80 
4915 


Htgh 

.'-44.10 


4S.45 

46.10 


LOW 

44.05 


4S.15 
45 95 


Jan 

March 

May 

July 

Sept 

Oct 

Jan 

March 


Close 

563 

6.50 

6.69 

S-82 

698 

7.06 

7.19 

7.60 


COCOA 10 tonnes. S/too ne« 


dose 

High 

Low 

Prev 


214T 

. 2150 

2133 

2133 


■2214 

2219 

2208’ 



2267 

. 2Z70 

22S3 

2270 


22B7 

2304 

2300 

2300 

Sept 

2319 

2320 


2320 


2333 

' — 

— 


March 

2344 

— 

— 

2344 

COFFEE 

“C” 37.500 tb. cents/lb 

_■ 


Frau 
44.40 

HI CHICAGO 

46.30 

47.05 1 ive CATTLE 40 

47 BO 
48.90 
49.25 
50 00 


Kiuh 

556 
656 
6 75 
690 

7-2) 

7.6Z 


Lew PrBv 

5.46 5.43 

6.19 6 13 

839 633 

6 -52 6 46 

— 6.64 

6.80 6 74 

— 6 87 

7.40 7.3Z 


March 

May 

July 

Sapt 

Dac 

March 

May 


Close 
171.13 
T72.5e 
175.46 
178.57 
181.86 

183.00 
182.50 — 

189.00 189.00 


High 
171 JS 

172.56 
175.4S 

178.57 


166.00"' 168 25 
172.56 168.-56 


175.45 

178.57 


183.00 183.00 
~ T88.00 


171.45 
174.57 
177.86 
179 00 
178.60 
186.00' 


COPPER 25.000 lb. cents/ lb 


Dec 
Jan 
Feb 
March 
May 1 
July 
Sept * 
Ded ' 
Jen 


Close 

61.20 

«Y.40 

«1« 

8TJB0 

-62.16 


'82.75 

63.25 

63.45 

63.75 


High 

61.60 


62.15 
62-46 
62.40 

"62780 

63.15 


Low 

60.70 


«1^S 

61.60 

61.90 

82.55 

83.T5 


63.65 63.65 


Ptev 
61.20 
61.45 
61 50 
61.85 
62.10 

62.35 
6285 
83.16 

63.35 
63.65 


COTTON 50.000 lb. cenn/lb- 



OMi 

Hiah 

tow 

Prev 


60.69 

' 61.00 

60.51- 

60 43 

March 

6029 

80.48 

60.16 

6023 

May 

60.78 

60.95 

60.60 

60.76 

July 

53.40 

58.40 

59.00 

58-90 

Oct 

53 60 

,53.60 

53.30 

53.32 

Dec : 

51.68 

61.83 

61.00 

61.50 

March 

S2-38 



— 

52.12 

May 

62.73 

— 

— 

S2.4S 

CRUDE OIL (LIGHT) 



42.000 US gallons. S/barrels 



Latest 

tfigfi 

Low 

Prev 

Jan 

29.53 

29.53 

28.74 

■2979 

Feb 

28.89 

28.90 

28.10 

28.94 

March 

28.10 

28.13 

27.40 

28.16 

April' 

Z7j45.’ 

27*5 

26.92 

27 SO 

May 

26. as 

26 89 

28.42 

2831 

June 

28.50 

26.56 

26.10 

28.41 

-July • 

26.10- 

26.17 

• 25.78 

26.04 


. 25.75 



25 72 

sept*. 

26.70' 

2fe.7 b 

: 25.60 ^ 

25.43 

Oct 

25.50 

25.50 

25_20 

25.18 

-GOtO'lOO troy- otj.S/trny.oz. » 


Close 

Hteh 

Low - 

Prev 


Close Hiqh Low 

Dec 69 00 69 35 68.65 

£b 64 57 65.37 64 37 

April 62 82 63 37 ffl.55 

June 62.30 62.7S 62 00 

August 61 00 61.55 61 DO 

Oct 59 85 6010 S9.7S 

Dec 81.05 . 61.20 61.00 

lTvEHQGS 30,000 lb. cent's>lb 

Prev 
£8 87 
55 07 
82 92 
62.42 
61 20 
59 95 
6100 



Hmh 

Low 

Prev 


49 10 

49.25 

48.70 

48 95 


47.42 

47.95 

47.20 

47 65 

April 

4287 

43-25 

02 SO 

42.85 


44.70 

44 96 

44.50 

M65 

July 

44 82 

45.40 

44.70 

44 82 


43.60 

43 95 

43.60 

43 47 


40.32 

40.75 

40 25 

40.45 


41.25 

41 80 

41.25 

41 40 

Feb 

41.40 

41.75 

41.40 

41. E6 

MAIZE 5.000 bu min. cents/ 56-lb bushel 


Close 
245 0. 

H>ah 

Law 

Prev 


245.0 

242.0 

244 0 

March 

244 6 

244.6 

242.4 

243 6 

May 

244.6 

245 0 

242 4 

243 4 


2426 

243 0 

240.4 

241.2 

Sept 

231.4 

232 0 

230 6 

231 2 

Doc 

2270 

227.6 

2260 

327 0 

March 

235.4 

235 4 

2350 

Z3S4 

PORK BELLIES 38.000 lb. 

cents/ib 



Close 

Hinb 

Low 

Prov 

Feb 

64 52 

65 55 

64.05 

65 10 

March 

64 67 

65 90 

64-20 

65 30 

May 

65 97 

66.85 

65.45 

66 45 

July 

66-22 

66.60 

65.60 

66 42 

August 

83.60 

63 95 

63 JO 

63 85 

SOYABEANS 6.000 bu min. 


cents/ 60-1 b bushel 




Cforn 

Hiah 

tow 

Prev 

Jan 

493 6 

501 0 

489 2 

499.0 

March 

600 4 

507.4 

496.4 

506 4 

May 

508.0 

513.2 

504.0 

513 0 

July 

514.2 

620.0 

511.4 

519 0 

August 

8140 

5300 

512 0 

518 4 

Sept 

506 0 

608 0 

505 4 

508 4 

Nov 

507.2 

5100 

507.0 

509 4 

Jan 

519.0 

— 



521 0 

March 

530 0 

530.0 

528.4 

531.4 

SOYABEAN MEAL 100 tone. 5/ ton 



Close 

H»oh 

Ar*va 

brew 

Dec 

145.1 

146.1 

143 5 

145 7 

Jan 

143 8 

145 5 

142.1 

144 8 

March 

142.6 

744.3 

141.2 

143 9 


MSy 

July 


143.0 

143.0 


142 0 
344 J 
1443 


145.0 
145 0 
.145 0 
-1426 
143:0 
,1«4,S. 
H447.' 


1413 
142S 
142 6 
142 6 
142 0 
.144 0 
: 144.5 


145 0 
144 9 
-144 3 
144 5 
1426 
145S 
.144.7 


Doe 
Jan _ 
Feb 
April 
June 

August 

Oct 

Dec 

Feb 

April • 

June 

August 

Oet 


322.3 
3243 

326.5 
330^ 

334.3 

338.5 
342 J9r 

347.5 
3522 
-3S7.-1 

362.3 
3877 

373.5 


324.5 . 31B.7 


328.5 

332.0 

335.5 

339.0 

343.0 

208.5 
349.7 


322.8 
326.S 
33T.2 
339.0 
•339.0 
345 0 
349 0 



SOYABEAN OIL 60.000 lb. ccntt/lb 


354.8 - 354^ 
3600 360.0 

365.5 36S.D 


343.9 July 
348.5 August 
353.2 Sept 
368.1 Oct- 
3633 Dec 
369.8 j»„ 


Close 
1884 
18.93 
19.17 
19 46 
1980 
19 80 
19.88 
39.90 
19.80 
19.80 


Wob 

1913 

19-27 

19.42 

19.65 

.19.95 

19.95 

20.00 

20.05 

20.00 


In— 
18.72 
18 82 
19.05 
19 30 
1955 
19.60 
19 80 
49 8S 
19.70 


Pw 
19 11 
19.24 
19 48 

19 60 
2006 

20 00 
20 00 
19 90 
19 99 
1999 


HEATING OIL 

42JMQ US gallons, cents/US gallons 


WHEAT 5.000 bu min. 
certta/60-lb bushel 


F«b 

Much 

April 

May 

June 

July 

August 

Sept 

Oct 


Latest 

87.00 
86.40 
61.10 
75.95 
72.45 
71.90 

71.00 
70.50 

70.00 
70.00 


High 

87.00 
86.40 
61. TO 
75.90 
72.45 
70 SO 

71.00 

70.00 
70.00 


Low 

84.50 
83.76 

79.00 
74.30 
71.20 
70.25 

70.50 

70.00 
70.00 


67.07 

88-29 

6135 

78.83 

73.50 

72.50 
72.00 

71.50 
71 30 
71.05 


Dec 

March 

May 

July 

Sept 

Dec 


cm«e 
337.6 
3374 
314 0 

285.4 
286 4 
298.0 


H-hh 

3380 

337.6 

314.0 
285 4 
295 4 

298.0 


low 

332.2 

332.0 

308.4 
2626 

283.4 

295.4 


Frey 
334 6 
3346 
3112 
285 4 
2856 
297.0 


SPOT PRICES — Chicago loose lard 
17.50 (seme) cents par pound. Handy 
and Harman silver bullion 604.0 (617.0) 
cents per troy ounce. 


S324‘r-325. and was fixed at $323.95 
m the morning and S321.S0 in the 
afternoon. 


f buyer,), spot 65.50p (56 CXH>K 

i£» *145 43 53 »p' (S3 75 p). Feb 53.7So 

1 »7S 145.4J (141 j>7): lb-day average tl. v.i.i. ■ <„u 

140.58 (14021). 

FREIGHT FUTURES 


dull, reports Lewis end Peat. Closing 


Curse *5J9ic-380 
Opening 13481,-335 

M'ni'B fix- W23.95 

AfTn'n fix #321.50 


[£814 is 216) 
t£« 1814-818)4, 
(£C16.738i 
(£215.128) 


(Malaysia/Slng^pore cants) per kg 
RSS No 1 was 176 S (same) and tor 
SMR20 172.0 (171.5). 


OOIO AND PLATINUM COINS 


Kr’fl'rnd »331i<382- .. .. 

( t Krug. 1169 A-170 hi (£1144114*.) 

4 Krug. 1864-874 ifMU 584) 

l) ID Krug, 8354-364 (£24244) 

Maple leaf 3330 3304 (£2224-2884) 

Angel f 326-330 yuiao*. 8824) 

l/lf Angel #31*«-36I* <£214 244/ 

NewSov. 6774-76 (£584-S2iii 

4NewSov346 464 (£31-314. 

Old Sov. JBI BB4 US44-584I 

•80 Eagle >450 BOO (£303 3364 

NoblePISt #3644 3664 (£8384-8414/ 


The market opened unchanged in 
thin conditions mainly due 10 a lath 
- of fresh news from the physical 
(SUI164 8164) - -markei. Although , Some upward 
Initiative emerged late in the morning 
levels eased during the afternoon as 
new impetus was lacking, reports 
Clarkson Wolff. The Baltic Freight Yeb 
Index wai 916. up 1. 


OIL 

The firat dav ot US trading since 
Thanksgiving brought j note ot caution 
into (ailing European markets. Alter 
initial weakness Brent prices recovered 
to around Friday's closing levels, while 
on the Nymax WTI traded only 66c 
below last Wednesday's close. In the 

petroleum products market gas o>i 

„ __ Yesterday's Previous Business . continued Its downward nido with lew 
BBSfH. 1 gw** close ! done deals reported. Gasoline weakened 

Slightly while other products wore 
stable m Quiet trade — Petroleum 
Argus. London. 


POTATOES 


I Close 'HlghAow* Prev. 


SILVER 


Silver was fixed 7 .Bp an ounce lower 
lor apot delivery in the London bullion 
market yesterday at 407.2p. US cant 
equivalents ol the fixing levels w era: 
Spot 6102c. down 4.8e: three-month 
622.1c, down 4.8c; six-month 634.65c. 
down 3.85c: and 12-month 669.65c, 
down 6.7c. The metal opened at 410- 
412p (6l0-812c) end closed at 405- 
407p (603-605C). 



■ 803/904 * 

909/004 

; 908/908 


046>949 ! 

— 

947/961 

July 

830/840 ! 

— 

1 638/845 

Oet 

: 9211924.. 

921/920 

918/925 


942/946 : 

•re. 

948/960 

April 

990/995 

995 

987/993 

July 

I 060/690 ■ 

— 

848-090 

Oct. 

■ 950/1000/ 

— 

,>50/2000 


£ per tonne 

. 82.00 i ‘ 80.00 . — 

Apr 1 92.90 i 90.90 ■ [93.40-90.00 - 

M«y 1 98.00 1 96.60 98.80 8S.M SPOT PRICES 

NOv 1 73.80 ■ 72^0 i74.50 — .. ■ 


SILVER 

per 

troy 


BuMion ‘+or L-M.E- 1+ or 
Fixing • P.m. — 

Price ' I UnoffiCI 


Turnover: 161 (143). 

GRAINS 

Wheat traded nervously: after a 
steady opening the market drilled 20p, 
only to find good buying support. 
Barley was also Quiet, reports Muir- 
pace. 

WHEAT BARLEY 

YMtend*ys + or'Yestertfysj + or 
Mntlt. close — I cloee — 


Spot., 407 JOp -7.B0 404.76p-4.75 

3 months.416.40p I.OO : 416.76p -4.J5 
6 months. 4Z9.50p i-7.58. — — 

If no nthtS gl.OOp e.U> — 

LME— Turnover: 58 (7) lots of 10.000 
oz. * 

Three months high 4i7.5p, tow 4l7p, 
final kerb 418-8p. ' 

COTTON 

LIVERPOOL— Spot end Shipment 
sales totalled 196 tonnes tor 1 he weak 
ending Friday, November 29. compared 
With 731 tonnes in the previous week. 
Demand brought moderate purchases 
mainly in East and' Wen African, 
Turkish. Egyptian and (iraeb Qualities. 

MEAT 

Prices closed on a steadier note due 
to firmer physicals in very low volume, 
reports CCST Commodities. . 



123.05 

1*0.48 

109.16 


Mar... 

215,65 

*0.15/ 

112.30 

— 

May.. 

118.55 

*0.20 

114.90 

'+0.K 

July. 

221.00 

*0.6#| 

— - 

— 

Sept. 

98.66 

■*a») 

9S.65~ 

i+o.is 

Nov- 

101.40 

— i 

101.75 

4 - 


After opening weaker end trading so- 
. 90p down in ilun volume prices rose 
: o« persistent buying interest during tha 
■ alio moon. - Buying . tended to coma 
from one quarter end this met keen 
selling resistance from the market as a 
whole at £33.00. basis April, reports 
Coley and Harper. 

Sales: 663 (561) lots o? 40 tonnes. 

SOYABEAN MEAL 

The market opened 50p up in quiet 
conditions, reports T. -G. Roddick. 
Prices remained steady in mixed buying 
unci easing an light profit-taking sell- 
ing. 

“ iYosterday +or Business 
[ done ■ — . Done 

[per toons I 

Dec. -■182.0.124.5 1 + 0.26 — 

Feb.™ '125.6-176.8 .-0.50 126.4 

Apr __.il2B.0- 128.5 1— .850 127.0- I2BJ 

June '12 1.4- 122.0 1—0.20 — 

August 4_-iaa,9-n 1^ '-0.50 
stober__ 


Latest 


iChanga 
-+ or — 


CRUDE OIL— FOB tS per barrel' — Jan. 

Arab Light 27.80 27.WT • rva 

Arab Heavy 25. BO -25.80 . „ IA 

Dube' 26.80 26.65 n.a 

Brent Blend 29.00-29.05* *0.025 

W.T.1. 1 lpm eat* 29.00-29.10 n.3 

Forced os 'Nigeria) 25,50-29.70* na 

Urals toll NMEi — - — 

PRODUCTS— North West Europe 
Prompt delivery elf <,9 per tonne) 

Premium gasoline.. 277 288 • —2 

C“Oil ■ 266 269 -4.5 

Heavy fuel oil 149-152 ‘ — 

Naphtha 246-250 : — 

‘December 

Petroleum Argus estimates 
CAS OIL FUTURES 


•tenth 


Yast'day'a -r or 
I Close ■ — - 


Business 

Done 


lYeaterday'sj Previous Business 
Monm clow : those done 


p. per kilo (deadweight) 
Feb-.... 102.50 202.50 ,102.78 

April ..... 103 40 
June. . 100.50 

Aug 1 99.10 

Oct 104.10 

Mov.... 103.30 



88.88 


mso 


Sales: A (12) lots ol 50 carcases, 

3,250 kg- 

MEAT COMMISSION— Average (dr- 
block prices at representative markets. RUBBER 
GB— Catile. 96 40p per kg Iw (+0 67). 

GB — Sheep, 146 32p per kg ast dew 
1+1.92). GB— Figs. 63 OOp per kg Iw 
(—0.46). 


Business done— Wheat. Jen 113.10- 

2.60. Mar 115.80-5 20. May Tl 8.75-8.25, 
July 121.00' only. Sept 96.3S-8.2S. Nov 
untreded. Sales: 187 lots of 100 
tonnes. Barley*. Jan 109.15-9.00, Mar 
112.40-2.20. May 115.00 only. Sept and 
Nov untreded. Seles: 54 lots ol 100 
unnes. 

LONDON CHAINS — Wheat: US dark 
northern spring no 1 IS per cent Dec 

129.60. Jsn 131.50. Feb 133 86 tran- 
shipment east coast, US no 2 soft red 
winter Dec 114.25, Jen US. Feb 
115.25 sailers. EC French Dec 130. 
English <ead lob Dee 114 seller. Jan 
115.50-116.00. Jen/Mar 117.00-1 18.00. 
April /June 120.50-121.00. Sept 101.00- 
02. buyer/sellers. Moira: US no 3 
yellow/French transhipment east coast 
Dec 140. Barley: English lead fob 
spot 110.00-11100. Jan 11 3. 00-1 *4. 00. 
Jan/Mar 114.2S-11S.00 buyer/sellsra. 

Rest unquoted. 1 

HGCA— Loctnionai ex-larm spot 
pnees. Feed barley: Scotland 106.00. 
The UK monetary coefficient ter the 
week beginning Monday December 9 
(based on HGCA calculations using ■ 
four days' exchange rates) >s expected 
to be unchanged. 


October — 122.0-122.8 OJO — 

Dec ■ ^.’122 J-124J -OJI — 

Sales: -8l {1S3> lois ol 20 tonnes. 


SUGAR 


Dec . .. _ 
J Mlt....— .' 

Feb...— 

Mar— ! 

Apr- 

LONDON DAILY PRICB—ftaw sugar JuwZ""'”! 

S140.S0 (£94 00). up S2.00 (up SI .00) July 

a tonne lor December-January delivery ~ * 

White sugar. SI78.50, up St. 50. 


NO, 

Con- 

tract 


,6 *Yi 


MTday* previous I Buslnesc 
close dose • done 


* per tonne 

Itar.— ' ! 67 -2-167.4 160.0- 100.4 168.4 160 4 
May — J7I.D-17 1.2 764.0 184.4, 1 70.4-164.8 
Aug — 175.8-176.0 168.4- 166.6 176.0-168 0 
Oct—...] IB0.6-IBI.0 178.2- 176.8- IBl.M7Zjj 

I 


(1.155) lots ol 50 


* U.6. • ! 

per tonne' 1 

266.00 —0.26 "86.00 62.50 
£59.50 —2.25, 260.00 57 75 

254.50 —0.75 2S5JM 52.50 
1 844.50 —0,76 24B.D0.*S.00 

233 75 +0.60 255.5435.110 
M27.2S —1.75 22450-57.00 

225.0 0 . — 3.00 228.00 25.00 

225.50 -2.M 227.60-25.0II 

Turnover: 3.232 tots ol 100 tonnes. 

CRUDE OIL FUTURES— Brent Blend 
index. S 0 barrel. (Cross, change, busi- 
ness dona): Index 28.48. -0.33; Jan 
S'S’sS'fS' -0.20. untraded: Feb 

27JS-27 50. — 0 055. 27 45-Z7.30; Mar 

5? -S'* 7 30. uniraded; Anni 

26 C0«i28.90. *-0 5 S. u«t rftfacfr 

2S 80-26.80, “0.35. untreded. • 

Turnover: 13 (12) lois ol 
barrets. 


May- 

1.000 


Weak demand 
hits tea price 


PHYSICALS— Tne London market 
opened unchanged, attracted very little 
interest throughout ihe day end closed 


Sales: ' ^783 
tonnes. 

_Ta,t« and tyla _ delivery price for PRICES dropped by be- 

g ran^ aied. Basis sugar wa s £197.00 5p and 8p a kilo at 

‘iffl ^ e,po i» in , nl yesterday’s weekly auction in 

fU& raffia per pound lob end stowed London, 3S a resuit Of pleDtiful 

canbWn pons.) Puce 8 for November applies and weaker demand. 
Arana's 47 *?™t 47 ,6M,; ,s -»y Low-medium teas bore ihe brunt 
M&L“f 5 ,„™ r M!lch HIL dropping Sp to 95p a 

1420 / 1424 . May .1440/1445. Auq lasv kilo. Brighter Assams and 
’f 85 - J®vi526. Doc i 5 «o.'is 6 o. coloury mediums were well 

March 1597/iss. supported, however. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


London 


FOREIGN EXCHANGES 


Dollar up after 21- year low 


The dollar recovered in laia r in Mpu/ VODK 
European tradiag, after touching ** '** 
its lowest level for about ' „ 

years in the early afternoon _ '. c “ 

Covering of short positions and r spot si.aaas 1 .seas si. 486 5 i.ssjs 
some commercial demand helped i month o.as o.oopm 0.43 0.42 em 
the US currency improve, but i womw 1.24-i^Opm 1211.19pm 

there was no change in the fun- 12 montns a.ad 3.73pm 3.85 3.75pm 

da menial factors surrounding the Po'wjnj p»em-umj a*.* d.*eounw apply 


1- Spot s 1.4885 1.4*35 $1.4865 i.M/b 
1 montA 0.43 O.OOpm O.43 0.42pin 
3 months 1.24- 1.20pm 1 21 1,19pm 

13 months 8.83 3.73pm 3.65 3.75pm 


dollar. Recent signs of slow US w ,h * u s - l * cliJf i 

economic growth remain a de- 

^ rl Vl“, 1 | ar1 ?' frr.m 2.5110. a Tier louchinu 
SP n 6l J lL e a D-mark and sterlmu. DM 2 .4920. - and also improved 

^ractivi af.-r r«™ r > " U ‘ FFr 7 ftS75 from FFr 'G*> 75 : 

“ ® Gentian SFr 2 kk 3S from SFr 2.0810: and 

nf.tV inflation. V204 05 from Y202.10. Bui ihe 

man Jffipi. i *?> tj f r ' dvliar showed much less move. 

° ra s i fwr iiJoinsi the yen, falling to 

a more relaxed monetary policy- a i llW . t r tin i v V20° rpripf'dni' 

High London imerest rat« con- snjvulauon tharlhe JaoaS 

? r “ nDmi , c sent levels, and do noi wish to 
,he >’ en continue to 


consiruction spending rising 1.7 a „nn»riai«. 
wnhOiUr 5" Bank of England figures 

Non^^SeUn^l^Sfed iadvx r ° Se lo 1268 

by 2.1 per cent in ihe third stfri’inIO Tradinc nn » 

SS™5 “.f r<!v ' ous ara™. L dolllr Id'issT” 


malP t.f l 5> nor ,. u > .isamas we uuuur in woe is 

mate of 1.2 per tent. I.4MS to I.0S2S. November 

The dollar rose to DM 2S210 average 1.4408. Exchange rale 

POUND SPOT — FORWARD AGAINST POUND 


Index rose 0.1 to 80.4. It opened 
at 81.2. Ihe low of the day. and 
rose to a peak of 81.7 at anon. 
Six months ago the index was 
80.3. 

Sterling failed to maintain a 
level above S1.50 — the first time 
ihe pound had reached this point 
for over two years — touching a 
hich of SI 5020. and finished 10 
points weaker on the day at 
$1.4870-1.4880. Sterling was 
strong against other major cur- 
rencies. however. ns me lo 
DM 3.75 frnm DM 3 7375; 
FFr 114350 from FFr 11.4125: 
SFr 3.13 from SFr 3.0975; and 
Y303.50 from Y300.75. » 

DEUTSCHE MARK — Trading 
range against the dollar in 1985 
is 3.4510 to 2.5110. November 
average 2.3926. Exchange rate 
index 129.6 against 122.1 six 
months ago. 

The Dcuische Mark finished 
little changed against the dollar 
in Frank fun. after the L'S cur- 
rency recovery from the low of 
DM 2.4920 touched in the early 
afternoon. Short covering and 
commercial buying ahead of the 
year end pulled the dollar back 
10 DM 2.5095, i 


FUTURES AND 
OPTIONS 

Confused 

trading 


Contracts relinquished early £J® 
gains in the London Interna- 
tional- Fmanceial Futures Ex- 
change yesterday in rather con- ?£i r ' 
fused trading. Although ihe ^ 

mood of ihe market definitely 

dictated a concerted sell off "TJJ5 
during the afternoon, there was [s< * 
little that dealers could readily 
point in that explained the sharp 2® c 
reversal. 


LONDON 


30-YEAR 12-. NOTIONAL GUT **— 

ES0.000 32nd* ol 100'. 

CloM High Low Plow March 

Doc 112-18 112-30 112-18 112-28 June 

March 112-39 113-09 112-29 113-01 Eatin 

Soot 111-29 — — 112-01 Prow, 

Estimated volume 3.003 (2.9181 — — 

Previous day’s open 9.887 (9.772) CH 

Basie Quote (neon cash price of 13V. — 

Treasury 3004-06 less equivalent price us < 
ol naar futures contract) -4 to +6 O'- I 

ttends) . 


US TREASURY BONDS 
0'.. *700,000 Out* Ol 100% 


Close Hugh Low Prow 
D«C 81-08 B2-Q1 81-05 81-21 

March BO-01 80JO 80-00 80.18 

Juno 79-02 — — 79-19 

Estimated votuma 3.818 <2.6331 
Previo us day s open mt 2,908 ( 2,980) ; 

CHICAGO 

US TREASURY BONOS (CBT) 

8% 8100.000 32nds ol 100% 


70% NOTIONAL SHORT GILT 
£100.000 friths of .100% 


Dee 

March 

June 

Prev Sept 


Close High Low Prev Sept 

Dec 97-36 97-29 97-26 97-24 Dec 

March 97-36 97-40 9738 97-38 March 

Estimated volume 478 (784) June 

Previous dey's open mt 1.598 (1.457) Dec 

March 

THREE-MONTH STERLING .mT«S 


C 500.000 points Of- 100 *. 




Clow 

Hlqh 

Low 

Prev 

Ooc 

88.57 

88.66 

88 57 

88 59 

Match 

8915 

85 26 

89 18 

89 JO 

June 

89.52 

89.60 

59 53 

89 54 

Sept 

8966 

89 70 

89 65 

S® 66 

Dec 

89.56 

89 59 

89 57 

89 58 

EsunOKd volume 2.488 (1.292) 



FT-SE TOO INDEX 
£25 per luN index point 


Close Hiqfi Low Prev 
141 60 144 IS 141 50 144 05 


142.90 143 75 142.80 145.15 Match 


Estimated volume 798 (3151 
Previous day’s open int 2.164 (2.201) 
THREE-MONTH EURODOLLAR 
51m points ol 100% 


US 1.4835- T 5020 1 4870-1 4880 0 4S-0 42c pm 

Canada 2 0619-2 0793 206X9-2.0649 0 48-0 38c pm 
Neinind 4 20'j-4 22i« 4 20‘.-4 21 2>.-2c pm 

Belgium 75 90-76-35 75.90-76.00 24-1 Be pm 

Denmark 13 561.-13 61 13 59-13 60 3',.2'jore pm 

Ireland 12080-1 2150 1 2126-1 2136 0.22-0 OSp pm 
W Ger 3.73>.;3 75>, 3 74V3 7S> 2 2'.-2‘.pf om 

Portugal 235.21-241 93 235 31-239 99 185490c dis 


Spam 231.06-231 87 231.06-23152 S0-9Sc dis 3 76 215-335dis 

Italy 2.544^-2.555 2.549-2.551 7-121im dis -4 65 18-2£dis 

Norway 11 25-11 31 11 27>r11 28'j par-\ore dis +0 33 2> ( -3fts 

France 11 42-11 46>. 11 43-11 44 2',-le pm 1 64 5>,-3\pm 

Sweden 11 33-11 42'j 11 35‘.-11 36>j IVIVora dis -1 58 a^-d'.cfcs 

Japan 302V 304’. 303-304 1-'.y pm 3 46 2 I .-Z' J pm 

Austria 26 29-26 38 26 29-26 32 125- 7 loro pro 5 43 36-29>.pm 

Sniu. 3 11-3 13', 312 >j- 3.13>, ZV2e pm 8 15 5V5'jmi 

Belgian rate is lor convertible lt«nct F.nanc.j! Irani: 76 50-76 60 
Si.-monih forward donor 214 209c pm 12 month 3 70-3 55c pm. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 


P a. months p -4- CURRENC 

3.51 1.19-1. 14pm 3 IS 

2 50 1 21-1 07pm 2 21 

6 06 SVS'^mi 5.40 M 

3 32 5B-SOpm 2 87 NoVl 23 

2.65 7>,-6't(m 2.06 

1 53 0.43-0 14pm "0.94 

7-20 6'.-6pm^ 6 53 VVSSlSZZZ 

-«!• cintShandJ,^ 

3 7tl Zl9-3J3QiS —4 76 Auathnn semllin 


CURRENCY MOVEMENTS 


Bank.of Morgan 
England Guaranty 
index Change i 


Dec 2 spread Close One month 

UK | 1 4835-1 5020 1 4870-1 4880 0 464 42c pm" 

Itelandf 1 2230-1.2370 1 2250-1.2260 0.25-0. 15c pm 
Canada 1.3842-1.3898 1 3890-13838 0.11 4). 14c dis 
Neihmd 2 8065-2 8365 2 8305-2 8315 0.83-0 60c pm 
Belgium 50 70-51 25 51 00-61.10 VI 4c dis 

Denmark 9.03 V9 144 9.134-9144 VI ore dis 

W Ger 2 0320-2.5250 2.5205-2 5215 0 80-0 7Spl pm 
Portugal 159-161 159V160>j 17V 375c dis 

Spam 1S4-20-155 90 155 15-155 45 90*7256 dia 
Italy 1.700-1.715 1,714*1.715 10-1 2lue dis 

Norway 7 53-7.59 7 58-7 58^1 2?.-2Vore dis 

France 7.61-7 70 7 68V7 69 1.10-1 50c dis 

Sweden 7 60-7 64 : , 7,63‘rl 64 3 > i4Vore dis 


Three \ 

p a. months p.t. 

3 - 51 1.19-1 14pm 3~13 
1.96 0 80-0 55pm 219 
-1 08 0 32-0 37dH -1 00 
261 1 02-1. 59pm 2 27 
-0.24 2-4dis -004 

-0 99 1V2>.di* -0 88 


— . - Austrian schilling . 

-3 59 Belglatr franc 

—0 91 Danish Kroner 
1 44 Deutsche mane— 
—154 Swiss Iranc 

3 54 Guilder — — - 

4 92 Fronch franc 

7.11 Ur*-— 


Morgan Guaranty c fas n ge ac wsrao* 
1880-1982-100. Bank ot Engtand twin 
(base s v er ege 1075-100). • 


CURRENCY RATES 


3.72 2 10-2 05pm 332 Swrl.no 
-20 69 560-11504 -21 32 S“ r ' ,n S 

Z 3 7%2!£E ,M -!■£ Canadian's: 

J 2 -B 22 Austria Sch. 

“4 27 7\4^«dii —4.24 Belgian f r .. 

-2 04 3.40-4 OOdis -1 94 Dan.eh Kr- 
— 5 12 8S-8 ? >dis —4.60 D mark.—. 

—0.09 0.22-0 18pm 0 39 Guilder. 

14) 7V6 pm 1.42 French Fr — 
4 71 2.17-2 12pm 4.13 Lira — 


1.700-1.715 1,714-1.715 10-I2liie dis 

7 53-7.59 7 58-7 Stf, 2?.-2Vore dis 

7.61-7 70 7 6flV7 69 1.10-1 50c dis 

7 60-7 64’, 7,63V? W 3>.-3V>re dis 

202 00-204.15 204 00-204 10 O.OZypm-OOtd 
17.53 ’.-17 69 17 66-17 65 2‘,-l^gro pm 

2 0690-2.1070 2.1030-2 1040 0 B4-0 79c pm 


U.S.9 7»; 

Canadian S. 8.9B 

Austria Sch. 4 

Belgian Fr .. Bit 


Bank Special European 
rate Drawing Currency 
-t Rights Unit 


0.720985 0.589330 
1.00454 0.883111 
• 1.32335 


pressure from the 'Sian. Friday’s Dee 89.56 89 59 -89 57 I 

money' supply figures showed a Esumawd volume 2.488 (i -KZ) 
continued underlying growth and P »« V ' QW » ■ pp®” f" 1 7 - B3 ' 1 * 7 - 83fi > 
with Federal funds remaining „ " u - 

high, there were fears that the S “XI S pent 

long awaited coit in the LS dis- 

count rate might keep the market cm*, Hiqtl ur* 

waiting even longer. This was Dec 141 so 144 15 141 50 v 

given some substance bv the March H2.90 14375 iaaeo v 

current performance of ihe giwmited vciume 798 (315) 
dollar since the authuri- Prov ' ° u * ^ ln t , 2 -2 B 4 . ^ 

lies seems unlikely 10 •'ut three-month eurodollar 
interest rates to undermine the S1m po,nw ol 100 

dollar when the latter is already __ lfM- 

weak. Against this background 91 91 91 S 97^1 ! 

of frustration, contracts were March 9iis2 92.01 91 92 i 

sold off in the afternoon with June si. 76 9i.84 91 76 1 

the March Euro-dollar price Japt 91.47 9154 si « s 

® i-®*- having opened ar a high Pmvioue day's wm int 21.S78 <21.. 

of 92.01 compared with Friday's '- 

close of 91.99. uffe — eurodollar options 

L'S Treasury bond futures wm of 1Q&--. 

acted tr. much the same way and Smh» Can a— Last 

fluctuated constantly during the ""ff Pt? “ , 5 h i*w 

afternoon before settling for a 90 S iJm 1 m 1 32 

downward tack and triggering 9700 0.9 1 0.95. 0.90 

some stop losses on the way. 91-so 0.41 053 055 

The March contract opened at 

SO-22 ur from SO- IS and touched jgjg ggg gS? gJS 

a hull) of 80-20 before closing at Previous day’s open ml c«hs 2.9b 
80411. 

Sterling based instruments uffe e/s options 
tended tn reflect The fortunes of czs.ooo (mdu par ci) 
the pound with a rise above — E35=GS 

SI 50 pushing values firmer pr«e Dec March Juni 

initially. However this level i-20 28.93 28.93 28 93 

was not sustained and despite a IS HS 55 

slightly softer cash market. . JSS 

values came hack~tn finish hltle 1 40 9.33 gae 

changed on the dav. ' 1 45 3 99 6.75 703 

FT-SE futures lost ground. i.so 0.77 3.29 472 

reflect mg the' closure nf the »*«*««* d«y‘« °ew Coih ».« 
Singapore Stock Exchange. — 


US TREASURY BHJ.S (IMM) 
Sim point* Of 100 *. 

Latest High - Lo 
D«c • 9294 9297 92! 

March 92 99 93 06 92! 

June 9283 9287 921 

Sept — 92 61 921 

D«c — 92J4 92 . 

Match — 92.05 92.1 

June — 91 82 91 

Sept — 81 48 91 i 

CERT 'DEPOSIT (IMM) 

Sim points of 100 k . 

' Umt " High Lo 

Dec — 92 20 92 


35 


l uommoemy i 

J Charts j 

■ t 5 ~ for ctea^ presentation : . ; g 

■ -foi* the ability to update your ■ 

■ own charts 5 

_ I fyou would like your coiimiodJty rfiartfi to ofifer " 5 
_ wliy not tnrus? Fora- &ee copy' of ot^ laPestodiCloa. * ® 

” IrOiidDn Commodity Charts • J 

I 88PantonStreet,Cambrld^e } CB21DH. . 1 


June - — — 92 

Sept — — — _ STT 

THREE -MONTH EURODOLLAR (IMM)' 
Sim points, ol 100*. 



latest 

M*qh 

Low 

Prev 

Dec 

91 80 

91 93 

91 89 

91 97 


91 90 

91 97 

9128 

92 00 

Jun« 

91 75 

91 79 

91 72 

9182 


91 46 

91 BO 

91 43 

91 S3 

Dec 

91 16 

91 21 

91 IS 

31.24 


90 87 

90 81 

90B7 

90.95 



90 S3 

90 58 

90.67 

Sept 

— 

90 35 

90 32 

90 40 


UFFE— EURODOLLAR OPTIONS 
Sim points of 100-'. 


Sink* 

price 

Dee 

Calls — Last 
March 

June 

Vol 

Dec 

March 

June 

Vol 


1 91 

T.92 

1.79 

— 

0.00 

0.00 

0.03 

— 

90-50 

1A1 

1.43 

1 32 

v— 

000 

0.01 

0.06 

— 

97 00 

0.91 

0.95 

0.90 

— 

0.00 

003 

0.14 

— 

91.50 

0.41 

053 

065 

— 

0.60 

Oil ■ 

029 

• — 

92.00 

0.03 

023 

0.28 

— 

0.12 

0 31 

0.52 

— 

92.50 

000 

007 

012 

— 

0.59 

065 

086 

• — - 

93 00 

0.00 

0 01 

004 

— 

1.09 

1 09 

*1.28 

— 


Previous day’s open ML Colts 2.9 65. Puts 3.228 


LIFFE E/S OPTIONS 


Stnka Calls— Last 

pnee Deo March June Voi 

1.20 28.93 28.93 28 93 — 

125 2393 23 93 2383 — 

1.30 18.93 18.93 18JO — 

• 1-35 13.93 13.93 13 93 — 

140 8.93 912 9 98 9 

1.48 3 99 5.75 7 03 21 

1.50 0.77 3 29 4 72 857 

Previous day’s open ML Calls 9.826. Putt 1 7.179 


Puts-M^at 

Dec March June 
0 00 0 01 0.14 

0 00 0 04 0 JS 

0 00 017 0 87 

0 00 0 54 1.76 

0 00 1 42 3.18 

0.17 3 05 S 23 

1 95 5-59 7 92 


19,2672 1.30658 

55.6464 44.8709 

9.93952 7.99436 


CURRENCY FUTURES 

PO UND— S (FOREI GN EXCHANGE) 

Spot 1-<nth. 3-mth. 6-mth. 12-mth. 


t UK and Ireland are qucied m uS currency. Forward premiums and 
discounts apply to the US dollar ana nor to the individual currency, 
Belgian rate is (or convertible francs FiOjnc.al franc 51 40*51 50 


EXCHANGE CROSS RATES 


4.13 Lira. Ihij 

Yen... 5 

Norway Kr.. B 
Span'll Pta- • 
Swedish K-_ 10 1 j 

Swiss Fr 4 

Greek Or'ch 201* 
Irish Punt 


l?£li 1 4875 _1 4832 1.4759 1 46 64 _1 45 13 

5.08222 2.48022 IMM— STERLING Ss per C 

VI 681 1W)?72 Latest High Low Prev 

222 192 179 095 Doc 1 4905 1.4975 1 4S9S 1 4M5 

B 27910 6 66175 M arch 7 4790 1 4865 1 4790 1 4776 

169 265 136 441 June 14700 1.4765 1 4700 T 4675 

8.33656 6.71915 Sept — — — 1 2505 

2.27846 1.83354 Dec — — — 1.4580 

l .t?’ 654 n\?, l -2SS LIFFE-STERUNG 


LONDON SG C/S OPTIONS 
Cl 2.500 (cents per EH 
Strike CoMs—t 

price Dec Jar 

1.20 29.60 — 

1 -25 24.60 — 


1 4905 1.4975 1 4895 1 4885 
1 4790 1 4865 1 4790 1 4776 


CaMs— Ust 
Dec Jan Feb 

29.80 — — 

24.60 — — 

19.60 — — 

14.60 14.60 14.60 

9.60 960 9.85 

4.60 5.05 5.80 

0 60 2.00 2.90 


Puts— Last 
Jan 


TH£ MARKET FOR 

TIN 

POSSIBLY THE HOST IMPORTANT METALS CONFERENCE 
OF THE YEAR 

as the current tin crisis has added a dimension to 

THE 1ST INTERNATIONAL TIN SYMPOSIUM 

Cafe Royal - Tuesday. 17th December 79BS 
An international audience will be presented 
with a packed programme of top level speakers covering all the 
major aspects of the tin industry aiid the market 

Pbone 01-353 W14, 

tor reservations or further information 

" Appointments ; " 

SALES TRADING 

The Institutional Sold Trading Department of a Waning ■nlcmst'bnat- 
«n vestment group requires an . experienced ano'rai/Bquuy trader with 
a minimum of fhrea veers' experience rn analysis of Eurowmn Indus- 
trie’ environment — primarily lor EEC countries with ability to ni'ate 
in U S end non-U S . equities markets. Candidate* must be regntered 
with r»Y5E and have previous relevant sales or trading experience 
ano be ebie to communicate clearly and effectively -.with a wm a .range 
Of professionals rn J scresafirf environment. In addition, candidates 
must demonstrate abritty to act as advisor to samOr level insrnutionul 
•nveMinem managers and corporate clients and trade personnel in New . 
Yon. and -Long on Candidates, agaa mnl- twenties, must be .educated . 
to MBA degree and , be -fluent >n Spanish. Italian.. Greek or one of. 

. toe Scandinavian languages m -addition to French. English ■ end German - 
A thorough understanding of systems technology in. order to supervise-. 

1 establishment ref data base programme is usanuil Salary negotiable.. 

Please mat enclosing curriculum vitae, nr strictest ' confidence . to 
Box 76263 financial Times- TO Cannon Street. Lomton- 5C4P 4BY. 


1 4700 1 4765 


2.27246 

162.654 

NA 


14700 t 4675 Francos day’s open mt Calls 8.04% Puts J0.I44 

— 1 2505 

■— 1M0 PHILADELPHIA SE t/S OPrToNS 

Cl 2.500 (cents pet O) 


■CS SDR rjtu lor November 29 1.51287 Close Hiqh Low Prev 

Dec 1.4882 1 4980 1.4895 1 4890 

March 1.4770 1.4865 1 4806 1 4775 

June 1.4680 1 4770 1 4770 1.4680 

Estimated volume 683 (585) 

OTHER CURRENCIES Previous day’s open mt 3.961 (3.942) 

- UFFE— DEUTSCHE MARKS 

DM 13S.000 I per DM 

Nov. 29 £ S Close H»«h Low Prev 

Dec 0.3979 0.4006 0 3978 03988 

— -.-■i — ■ ■ — March 04013 04032 - 0-40T8 - 04022 

Arg'tma. 1.1B121.W35 0.800DD.8010 .June 0.4045 — — 04054 

Auralia.. 2.2050 2.3090 Ij4765-lj478i .. EBUmatBd volume 88 (484) 


£25.000 S per C 
Clone 
Dec 1.4882 
March 1 .4770 


S Fr. H'FI, 


1. 1.488 3.750 303.5 11.44 3.130 4JL0 2560. 2?063 75.93 OTHER CURRENCIES 

0.672 1. 2.521 204.1 7.6B8 2.104 2.851 1715. 1.38 7 51.05 

0.267 "o! 97 1. . 80.93 X()49 -0.835 1^123 M0.Q 0.550 ao?3S _ 

3.295 4.901 12.36 1000. 37.68 10.31 13.87 84.02 6.799 250.2. Mov. 29 £ S 

O.B75 1^301 *3.279 265.4 _ 10. 2^737 3^682 8S30. Tfl04 ibis' . - •- -r-r —r^ r n 

0.319 0,475 1.198 96.96 3.653 . 1. 1,345 814.7 0.659 24.27 ^ bna. 1.1912-|.|935 0.80000.8010 

0.238 0.363 0.891 72.09 2.716 0.743 1. 605.7 0.490 18.04 Brazil... ISStiO l-^OOfe 9-355 9.400 

0.392 0.583 1.471 119.0 4.484 1.227 1 851 1000. 0.809 29.70 Finhtnd.. 8.0705 8.0935 5.4240 5.4260 

—1 JrL. -M-. — 1 --Z-T Greece. 219.49 224.23147.51150.59 

0.485 0.721 1.317 147.1 5.34* 1.5J7 3.040 1338. I. 88.81 H’kong» 11.59M 11.6300 7.8015 7^035 

1.317 1.959 4.937 399.6 16.06 4.131 5.S43 3357. 2.717 100. fra" _ 


Sin La 


Caffs — Last 



price 

Dec 

Jan 

Feb 

Vet 

1.20 




__ 


. 1.2S 



_ 


_ 

1.30 



_ 

_ 



1.35 

14 40 

— 


4 

1.40 

985 



.14 

1.45 

480 

4. BO 


26 

150 

0.70 

I.SO 

— 

175 


Puts — Last 
Dec Jan 


— 0.G0 

075 1.85 


Pretnous day’s open mt. Calls 6AJ1 tt. Ptite 51.307 


EXECUTIVE 

The London Fined Income Umr ot i major mternkiionat investment- 
group requires an experienced Accduat Executive able fd act ee 
aov-ser to maior- accounts (with emphasis on Swiss ' instuutionat 
needs), lo represent the Firm's financial products and develop new 
business Excellent knowledge of the market for U S government and 
LI S Federal Agency securities and. eurobonds essential Most have 
sounj gmsp of economics (particularly ol USA -and Switzerland). 
Ability to rapidly analyse fiscal, monetary and political news and ’grate 
■t tu financial markets and clients* portfolio* -.s vuai - Must be educated 
to degree standard; be fluent m English. German. French and 'Italian* 
Salary circa USS37 500 plus usual fringe benefits 
Pieese wnre in sf'-cren conMenca. enclosing di/nCufom. vitae to Box 
T626S Finm KiBi limes. tO Cannon Street. London 6C4P «8Y . . ’ 




Previo us day's open mt 24 0 (248) 

STERLING INDEX 

Dec. 2 Previous 


Yen per 1.000: French Fr per 10: Lire per 1.000: Betg Fr per IDO. 


EURO-CURRENCY INTEREST RATES 


H'kong .. 1 1.3900 1 1.6400 7.8015 7,8035 - ’ “ IT ‘ 

lran_._ 123.0* 85.10* Dee. 

Kuwait -0.4330 0.4350 0.28Se5 0.28995 8J0 am 81 2 

Lux’ burg 79.90 76.00 Bl.00-51.10 aiut Bin 

Mahty’BM 3.6)00 3.6300 2.4205 2.4225 “"J *}■" 

N'Z’land 2-5990 2.6090 1.7405 1.7450 10.00 am 81.5 

SauaiAr. 5.4530 5.45853.6500 3.6510 1UK) am 81.6 

Sm’porc . 3.1460-3.1800 2.1275 2.1375 Nnnn Rt 7 

SJVf. Cm 4.1270 4.1515 2.7625 2.7B53 VaJ? " 2{ - 

S.At.iFn . 4.7055 4.85B5 3.1495 3.2S20 J-w pm »»■* 

O.A.E 5.4860 5.4B1S 3.6720 3.6730 2.00 pm 81.6 


£ WORLD VALUE OF IHE FOUND 


Dec. 2 

Short 

term 

7 Days 
notice 

1 

Month 

Three 

Months 

Six 

Months 

One 

Year 

Sterling. .. 

lis-a 11 a 

111, tl<i 

1159 11 v 

11 L 

HU 111* 

in* IlU 

U.S. Dollar— 

Bi, B*. 

Bl* B '4 

81.’ B., 

8.81 

6.. B;. 

8.’. BV 

Can Dollar— 

8'*9H 

9 9<i 

8.9. 

8..9S 

9 9*4 

9<s90y 

D Guilder — 

Si B 5:i 

S,, 6-s 

6*4 5.; 

51, 5-, 

S.- t 6 

5-r 6 . 

Sw. Franc.— 

iV2V 

J ' 2i,- 

3 4 . 

■1 4L 

441, 

4J* 41, 

Doutscnmrk 

55i, 

4', 4 -rf 

43. 4 , 

41, 4.. 

4*4 41* 

4:... 3 

Fr. Franc . 

9', 9», 

9‘i 

10 10:-, 

10 10 U 

10>« 10. ,J 

101, ID', 

Kalian Lire- 

20 25 

33 28 

17-lB-i 

17 181; 

15 15*4 

14S-. ISi, 

B.Pr.Fin'.. 

88I4 

B.V Hij 

BV«j. 

SSBnf 

B\ B >i 

8*. Bm 

Br.Fr-Com 

B 8 1 , 

8w to* 

8 it fl’11 


a h 

Sir. 

Yen 

Blj 

Bi* Blj 

8'j BIn 

71*7 * 

7.: 7 . 

6.7; 

D. Krone_... 

81; 9 

B '( 938 

S'* 9,s 

9 0 -it 

9 9li 

AIh-9^ 

Asian fr Sng- 

BL BU 

Bl- Bi, 

BLSi, 

8,.. B.i 

B.. B i 

B , 8 


* Selling nit. 


Noon 81.7 

1.00 pm 81.7 

2.00 pm 81-6 

3.00 pm 81.6 

4.00 pm 81.4 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency 
amounts 
against Ecu 
December 2 


change 

front 

central 

rate 


*, change 

adjusted lor emergence 


Long-term EuiortollJrs— twa yeirs BV9 per cent: three years d'a-S 1 ! per 
cent; lour yeois 9-9L par cent; livg years gu* w , cent nominal. Snort-term 
tales are call lor US Delists and Japjnvse Yen: others, two days’ notice. 



44.B320 

44.8709 

4-0 05 

+0 94 

—1 .5425 


Odn>an Krona ._ 

8.12857 

7 99436 

. -1 65 . 

-0 80 

-1.8421 


German D-mark 

2.23830 

2.20645 

-1 43 

-0 58 

=1 1455 


Frencn Froni . . 

6.88402 

6 72331 

-1 96 

-1.71 

— 1.3854 



2.62208 

2.48022 

-1 68 

-0 81 

-1-5162 

COUNTRY 


0:72457B 

0 714202 

-1.43 

-0 58 

■=1.6873 


ful.an urj 

1520.60 

1503.72 

— I.TT 

-103 

—4.0056 



The Cable below ghra tile latest available rate of ndnnje for the 
pound against various currencies on December 2, 1985. In some cases 
rate is nominal- Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from chose of foreign currencies to which 
they are tied. 


VALUE OF 
C STERLING 


Abbreviations: CA) apprex fai ate rate, no direct quotation mRabtei 
(F) free ratet (P) based on U5» dollar parities and going stwHng-dolIar 
rates; (T) tourist rate; (Has) bask rate; (bg) buying rata;-(tiii) bankers’ 
rates; (cm) commercial rate; (ch) convertiWt rate; ffn) finndal rate; 
(exC) exchange certificate rate; (ne) non commercial rate; (nom) 
nominal; (o) official ram. (*g) selling rate; (c) controlled rate; 
(>) unified rate. 


Chiigos are lor Ecu. thiraforo scsi-ve chor"3e denotes i 
woiik t-jrron;/. Adjusimant tarcu'auM 0 / F.nands! T.mus. 


Afghanistan. 

Albania 

Algeria 

Andorra 


MONEY MARKETS 


Bank urges cautious approach 


The Bank or England provided 
more ihan adequate assistance 
in the London money market yes- 
terday but in such a way as noi 
to encourage hopes of an early cur 
in cleanng bank base rales. The 


outright purchases or £84m of rale of 4.5 per cent. Funds are 
eligible banks bills id band 2 to be allocated tomorrow and 
at Ilia per .cent and £5m In are likely to offset DM 9.1m of 
band 3 at 11* per cent. The maturing 28 and 63 day agree- 
forecast was Jaier revised to a moms. Yesterday's announce* 
shortage of around £950m before meat may also make provision 


UK clearing banks base 
lending rede 11} per cent 
since July 30 


authorities’ preference lo pro- taking inlo account the earlier for the extremely tight money 


vide a large chunk of late borrow- 
ing when many operators had 
hoped for sale and repurchase 
agreements tended lo offset any 
encouragement gleaned from 
sterling’s break to above SI. 50. 

As a result of the over help. 


help and the Bank gave addi* conditions existing at the squeeze caused, by the repay- 

tional assistance in the alter- moment. Commercial banks ment of last week's dollar/ 

noon of £324m. This comprised withdrew around DM 3.3bn on D-mark swaps. Call money 

purchases of £6m of eligible Friday through the Lombard yesterday was -quoted as high 

bank bills in band 2 at III Per facility in order to meet end of aa 5.00-5.25 per cent, 

cent. £292m in band 2 at II iv. 
pnr cent. 123m lo band 3 at 11 J 


month demand and an additional 
squeeze caused, by the repay- 
ment of last week's dollar/ 
D-mark swaps. Call money 


Angola - — 
Antigua- . . 

Argentina- 

Australia — 
Austria 

Aioros 

Bahamas _. . 
Bahrain . . 

Balearic Isles.. 
Bangladesh . 

Barbados 

Belgium ... 
Belize- 
Benin- .- 
Bermuda .... . 
Bhutan 

eomna 


Afghani 

LCK — - 

... Dinar 

French Franc.. 
Spanish Peseta- 

— Kwanza. 

— E. Caribbean » 

— Austral 


Australian 5 
Schilling 

Portuga'se Escudo 
Bo. Dollar 
Omar 

Spa Peseta 
Tana 

Barbados S 


short term money touched a low ^ Mnt 3nd £3^ ifl band 4 at 
of 2 per cent, having lw«ii as n i. per cent. It also provided 
high as la per cent : after an i are help of £820tn. making a 
opening level of 11 MI per cent. , owl oS £li 533 ffl> 

Late balances were taken around 

5 per cent. Longer term rates lit Frankfurt the Bundesbank 


Botswana. 
Brazil ... 


•• 8. Franc 

■ • BS 

— C.F.A. Franc 
Bda* 

■ Ngultrum 

. . Bolivian Paso 

— Pula 
■— Cruzeiro:: 


BnL Virgin lues. U.S. S 


FT LONDON INTERBANK FIXING 


were a little easier with three- announced a split tender for 
month interbank money down to 35 and 63 day sale and repur- 
11 i T «-ll t'c per cent compared chase agreements at a minimum 

with 11HU P* r ce,m and ' hree 

month eligible bank bills bid at 

1 MIJ per cent from 11..- per NEW yORK ffATES 

The Bank of England forecast fLundltime ) 
a shortage of around fl.OOOm p„ me fatB 91^ 

with factors affecting the market BrAn loan raia B'«-9 

including maturing assistance Fbu iond S 
and a take up of Treasury bills Fea ,und * 
together draining £S20m and the Treasury Bills & Bonds 
unwinding or previous sale and Ona nwm 6 59 

repurchase agreements a further Z22 

£M8m. Exchequer transactions ■'« 

drained an additional 1120m ana p ne youf b 36 

banks brought forward balances yoar a as 

£l70m below target. These were Tnr ra »«jr « ra 

partly offset by afbjl in the note ^ | “ 

circulation or £330m. yl . or 9 so 

The Bank gave assistance in 959 

the morning of £S9m through m mar s en 


-11.00 a.m., Dec. 2 
Tnrea mi>nin9 U 5. daujrs 


5 i mon:r.s OS. U;.y ra 


Two nicnm 
Tnree month 
&■» montn 
Pne your 

T juo your 

Tnrca vejr 

Ftvr yvjr 

F.rfo itu* 

S-mn yl-or 
1v r*or 
3*J pear 


liv* raurencs barks i; 11 am earn 
Tna ft»ing rates Sre me »r-inir»c:ic v/ork-r.g gjy. 7no banks are Nui-onal 

means, rauldud to fo "nearest cna- V/estm-rsisr Bank. Bank of Tokyo. 

Sixteenth, ol the b-cf and ofercJ rolft Deutsche BanL. Bank Nat.onJte do 
lor SiOm Quoted ' by t»>e marie: n Pars and Morgan Guaranty Trust. 


LONDON MONEY RATES 


Tnrae 3>x 
Months Months 


MONEY RATES 


— 

... 11 . 11 , 

m» 11 .; 

11 -^ 11 >4 10 - 10 ,.. 

11U 

lUj-ll-', 11?’ 

11 1 : 

11 Hi; 

— 

- 12 

UT, 



»t=J 11 M 

11>4 


7 IX., 

115, If-, 11. 4 

11>» 

- 

— 

— 11:- 

11! S 

11 , 11 .- 

— 

— 11 

11 


. ^ 

“ 11. 

11 ll<- 

. JO 

— 

- 11 : 

IIt- 

ft,- 

-* 

7.9 0.0 

7.9 B.O 

7.U8.0 8 05 8.15 

— 

7 \« , 

7?- Ml-, 

7 8. 7 ,m< 

— 

- 8 -. b ■ 

8.8 

8 . a 8:8, 


One 

O/r n,g'l Month 


T <*0 Three Six Lombua 
Months Months Months In'v'ntioa 


Zurich 

Amsieiuam- 

Tohye. 

Milan. 

Brussels 

Dublin 


5.00 5.2) 4.75 4,90 4.75 4.904.75 4.86 4.75 4.80 5.5 

a--. a - , a- a . u : e?> a- a > a e. 

3 4. - 4 4-. 

5 .* 5 • 5'. 6- - 5-i 5-'- 5V9. - 

7.59575 B. 15626 7.tfOb25 

14 s, 14 15 155s - I4V14'-, 

5.40 Bl. 3-i - USB'. 8 — 

9-6 t0‘ a 9-d 10- B 10-, 10V lO’i 10> k 10>, 1DV - 


KrtnrbanK... 2 15 11^-12 ZI .. II . 11-r II . XI *- 11 t II >. HU 

Sterling CDs.. - . — 11 . li , mi n.; n-, n n 10, io,. 

LocalAuthoritvDepos 11U mi ll-', n*. II ;. n . m.- 

Local Authbr'y Bonos * - 12 11 :', n»» Hi, 

Discount rest Det>os. 4 lira :t=-i n . 1H ( - 

Con px.iy D«oos- 711'-* ll! c If-, it. 4 U>, 

Finance Hi* Desos - — — ii:. 11:- 11 , 11 .- 

Treasury Bills -Buy- — — n n ' _ 

Sank Bills -Buy . — — 11 , UllVlO- 

Fine Traae Bing 'Buy — — *i : II,. i| 

Dollar CDS.. - - 7.9 B.O 7.9 B.O 7.9 6.0 6 05 8.15 

SDR Linked Depot. - - 7'. « , Tr. ni. 7-.' 8, T ,Bu 

ECU Dcpos — — 8 ■ e . 8.8. 8.8. 8:8. 

Treasury B-n* ln> 'l One monin »|* ( . m, uni: mrea-moniff 10 r » l«r vCn: 

6l‘» B'-’S II^-IP-, Dt - trr.! i-uur-nD-ij-^ IC 11 !* 1 " *B un ,v(| 

TrejS-jrp a -’S A.trjq- [nnaei > aZu j; e.kCSu'- II OTbJ f,e» tent ECCD F.«oJ 
f-ijn;-.- S-.n«Air iV (aieren.e raw Oa'cbe; ; ra Na.rmcei 5 t-nb-uS-av'- •' cOB net 
‘I'l Lu:*- »jihc'!i juj f-nirts Houses m.ci cars r—t-^e t-i-eis .ijft 

'-*«•<! F houses Bik- Pi'e - 2 t-r («»• i-o-r- Decemesi i ’Wj B jm- 
D.&oi i n j'.-.s i&r sum* j; ss-«n s J,s «-.!•:« 6 Zi-6 6Z6 per ;e"! in -i Ceii-m -i-.-s 
oi T.-. Db;us.is fSa'.es G. Ocpsstrs (IQOOOO ur: o.e- he 3 un jgr one inai-iii 
1 ! V Ol-' ceil one inr^-e niO'-tns lt s 4 act inrvu-S-* m.inntw 17-* :en: 

* * ‘■-ne B, i"T| Dt-r cent n.n-.- :j ma-'n* US cmr ii-ir unaai L 5 00 000 
’■ifc per cent tram teaaembvr 29 Dvsasts Pet .tai Ser-.s 5 1I'» cv 

Ouscs-ts W IDjrawa lor case 7-, pvr iff.- 


Brunei . Brunei f 

Bulgaria - Lav 

Burkina Faso . ... C.FJL Franc 

Burma. ... Kyat 

Burunui— BurunOi Franc 

Cameroon — C.F.A. Franc 
Canada-.. Canadian 6 

Canary laianos - Spanish Peseta 

Cape Verde Is Cape V. Escudo 

Cayman islands. Cay. is t 
CenLAfr, Republic C.FJL Franc 
Chad . .. C.F.A. Franc 

Chile .. Chilean Paso 

China- - . Renminpi Yuan , 

Cofamam .. Cot. Peso 

Comoro Islands.. .. C.FJL Franc 
Conge BnuavtHe -. C.FJL Franc 

OostaHrca- — Colon 

teitui - ^ . Cuban Peso 

Cyprus... . Cyprus j: 

Czechoslovakia- Koruna 

Denmark . — . Danish Kroner 
Djibouti.. . . Djibouti Franc 

Dommica— - E. Caribbean 3 
Dominican Repub. Dominican Peso 


CflYPt — —. Egyptian £ 

El Salvador Colon 

Equatorial Quine*. C.FJL Franc 

EthKfEKa Elhothan Birr 

Falkland Isianaa-. FaHilana is t 

Faroe lotenatu Danish Kroner 

Fin Islands .. -FiiiS 
Finland.... Markka 

Franca French Franc 

French C'ty m*r . C.F.A. Franc 
French Guduia Local Franc 
French Pacific U. C.F.P. Franc 


Gaoorr 

Gamoia 

Germany >East-.. 
Germany .West 

Ghana 

Gibraltar 

Greece 


C.F.A. Franc 
Dalasi 
Ostmanc 
Deutsche Mark 
Cedi 

GieraJtar £ 
Drachma 


99 00 
10.31 
•A 7.33 

21.4350 
, 231.29 

43.9480 

4.05 

I. 1924 
2.3070 
26.3050 
237.60 

J. 4875 
0.5630 

331.29 
44.40 
3.0170 
cm 75.95 
fn 76.55 
3.00 
571.75 
1.4875 
17.70 

.O (74 0000.0 
3.2050 
13.968.0 
1.4875 

3.1630 

I. 4290 
571 75 

II. 0000 
162.50 

571.75 
2.0654 
231.29 
153.90 
1.2525 
571.75 
.671.75 
270 04 
4 7317 
F 246.81 
571.75 
571.75 

•U 79.58 

1.3454 

0.8000 

• -com 9.35 
- n c 16.28 

* 15 57 

13.5950 
250 0 

4.05 

O 1.4875 
4.50 7 
O 142.62 
• F 18c. 95 

0 1.2450 
T 1.9500 
C 3 73 

F 7.36 

571.75 
3.0350 

1 0 

15.5950 
1.6092 
a oaao 

II 4350 

671.75 

11.4350 
300 0 

57 J 75 
500 
5.1500 
3 7500 
89 3400 

1 O 

221 Bo 


Greenland 
Grenada 
Guadeloupe — 
Guam . 
Guatemala 
Guinea 

Guinea Bissau 
Guyana 

Haiti. . . 

Honduras — 
Hong Kong.. 

Hungary. 

Iceland 

India 

hid ones ia- 
iran- .. 

•raq - 

Irish Republic. 
Israel - ..... 

Holy . 
tyory Coast 

Jamaica. 

Japan., 

Jordan 

Kampuchea. 
Kenya . 

Kiribati .. .. 
j Korea Nth* 
Korea Sth- 
Kuwait 


Lebanon; .. . Lebanese 

Lesotho,. - . Moiub 

Liberia . - Liberian 3 
Ubya Libyan Dn 

Liechtenstein. . Swls* Fra 
Luxembourg - - Lua Franc 

Macao. _ Pataca 
Madeira. - Portugues 
Malagasy Republic MG Franc 


■ - Daman Kroner 
. - E. Caribbean 8 
Local Franc 
- U.S. 5 
-. .. Quetzal 
Syll 

. Pests 
Guyaneses 

Gourde 
. .. Lempira 
— H.K. fr 


I. Krona 
•no. Rupee 
.... Ruprah 
f6a( 

Iraqi Dinar 
Irish a 
. snekei 
. Ura 

. C.FJ. Franc 1 - • - 

Jamaica Dollar 
Yen 

. Jordanian Dinar 
Riel 

- Kenya Shilling 
Australian fr 
Won 
Won 

. Kuwaiti Dinar 

New Kip 
. Lebanese!: 

Mo/utl 
Liberian S 
Libyan Dinar 
Swim Franc- 
Lux Franc 

Pataca 

PortugueseEscuCM 


VALUE OF 
' £ STERLING 


13.5950 
4.05 
11.4350 
1.4875 
1.487B 
. 34.00 
255.72 . 
6.3450 

. 7.50 

2.99 

11.6100 


61.6685 

17.70 

1.683.0 

123.00 sg- 
.0.4624 

1.2151 

3.206.0 
3^50.0 
571.75 


N A 
34.07 
2.2070 
1.41 

1,323.10 

0.4340 

62.50 

26.23 

4.1443 

1.4875 

0.4442 

3.13 

75.93 


VALUE OF 
£ STERLING 


^ r “- -E* . _ exeAi 2D.76IJ 

Phriippinea .. .. - Philippine Peso ■ 27.00 

Pitcairn Islands.. " .^Xxif 2.6540 

Poland—.-.. — Zloty 217.13 

Pomwai. ' — . .. Portugwuo£seudo S3 7.60 

.Puerto Rico- — U.S.* 1.4875 

Qat«r Qatari Ryal 5.43B0 

Reunion island French Franc 1J.435G 

' - , : -(Cm* B.93 

Romania. Leu 16.58 


- Rwanda' Franc 


SL Christopher— E . Caribbean t 
St. Helena.- — - SL Helena K 
St. Luma ...._ East Carribeiui S 

8t- Pierre . : . Local franc 

SL Vincent- j— E. CmiitTbeaitS 
Samoa American - U.S. * 

San Manna- .. KaHanUra 
Sao-Tome ft Pnn .. Dobra 

Saudi Arabia Saudi Ryal 

Senegal- ... .._ . C.FJL Franc 
Seyohelles.— . . 8. Rupee " 

Sierra Leone . Leone 

Singapore. . •- Singapore S 
Solomon islands Solomon Is. s 

Somali Republic Somali smiling 

South Africa l Rand 

SP^n-r Peseta 

Spanish Donrin . 

North Africa Peseta ' 

S r L Ljtn E?“' — S-L.Ruoee *.- 
Sudan Republic Sudan a 

Suri nam - S. Guilder 

Swaziland ... LUangem 
Sweden- .. .. E. Krona . 
Switzerland _ 8wi»« Franc . • . 


Malawi Kwacha 

M&tayfra Rmngit- . 

Rufiyaa 

Maktive (stands. 

Mali Republic . C.F.A. Franc 
Malta.. Maltese Lira 

Awrtmiqoe Local Franc 

Mauritania Ouguiya 

Mauritius- M. Rupee 

Mexico . Mexican Peso 

Miquelon . Local Franc 

Monaco . French Franc 

Mongolia luranfc 

Montserrat E. Caribbean » 

Morocco Dirham 

Mozambique Metical 

Namibia S.A. Rand 

Nauru .. AustaHan Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Netbai-undAntijesAnitUian Guilder 


Taiwan . . — Now Taiwan s 

Tanzania — — Tan. ShlUmg . 

Thailand —.Baht 

10.50 Togo Republic. C.FJLFraHc 

57171 Tonga Islands- Pa'anga 

0.6240 Trinidad — — Trinidad ft Tob.B 

11.4380 Tunisia - Tunisian Dinar 

US .90 Turkey..—.. Turkish Ura 

21.10 Turks- ft Caleoe.— U.G. S 

•c-soilss - TuvaUj ■ ~T1 Australian 5 

J 7. 4350 Uganda. Uganda Shill) 

6 0S K nlted Dollar " 

-4 OS Uruguay. r.^. Uruguay Peso 

*ii z Si’ s ‘ !!SiS B . ““ 

4.1443 Vanuatu. . Vatu 

. 2.2070 Vatican — — Italian bra 

27.40 . — 

«.21 Venezuela- . -Bolivar 

2.70 

MW, Vietnam. .Dong' 

571 . 75 1 Virgin Island u.S.- U.B/boiiar _ 

Wft fft* rn Samoa .' Samoan Tala 


New Zealand 
Nicaragua 


N.Z. Dollar 
Cordoba 


r public .. C.FA Franc 


Nigeria-. 

| Norway . 

Oman surate or 

Pakistan 

Panama 


Papua N. Gumea Kina 


Naira . 

Norwegian Krone 
Rial Omani 
Pakistan Rpee 
Baiooa 


Uganda... Uganda Shilling 

united Stauaj.- UJt. Dollar 
Uruguay. Uruguay Peeo- 

Utd.Arab Emirates UJLE. Dirham 
U.S-S.R. Rouble ' 


Vanuatu. . Vatu 

Vatican.. — Italian bra 


Venezuela - 


Vietnam. . Don 

Virgin island u.S— U.B. 


357.48 IO 
9b8.l a- 7 


Yemen ■nth'' • 
Yemen -Sth-. 
Yugoslavia 

Zaire Reoublrc 

Zambia 

2>mnabwe. 


Rvar - . : 

S. Yemen Dinar 
-New Y Dinar.. 

Zaire 
Kwacha 
• Zimbabwe S 


4.09 

1.0 

4.05 

^Ll£350 

1.4875 

2.S50.0 

62.33 

5.4558 

571.75 

9.50 

' (Ol 7^350 
3.1830 
2.3754 
54.90 
4.1443 
231.29 

231.29 

40JS3 
3.7S 
- 2.68- 
. 4.1443 
11.36 
3.13, 

“Ai'TiB.0 
.(CMi 5.69 

- 59.73 
24.10 
. 36.65 

■S7I-.7S 
2.2070 
3.6X 

- 1-X360.se> 

826.21 
1.4875 
2-2070 

2,450.0 
1.4879 
182 AS 
6.4888 
1 ’ 1176 

14.920 
8A5O.0 
. t .4. S.4B 
'•5iio.es 
t- 6‘ 22.7) 

(0\ 137.73 
1.4875 

(A i 3L2080 

tfti 10.40 
' 0.5145 
. . 448 J! 783 

77.4400 
• 8. SO 
2.4700 


tPfs is the :r 3 *sfdr »ji*n lco*vo ej tt haw one otfrcia' ra:v 1 ’) Ess'rt.s 
( 4 ) PiJxiem si rate tzr OuO-c seJiw* aeot B -.j essanva- moona. (Sj Fre’«>sn i . j - 


fa f PiJxiem-si rare r=r p„q.,c s«t*. urot =-a essenve- ^ w ns. (Sj Pre’eMM T-a- ,uc . h •• *oo<fciu« 
iiiivei. (7) Pjui ‘11 ri« i9j Bjni«";i» ilU; Bara i»r ru, pons. i»«) Naan • j.i bui-r-ats I’uwciiQni, ^ pons, remittances oi money abroad ana. (ore,. 


BS foorfaiuKs. 
lad ana. lora.BQ 





w 

From Norwich to Nashville 
we're growing 
.from strength to strength 

M^itHTfcwnn<rftaMtl^^piurnt)trvtintcrUts . 
tn ILK. and U.5A Farm machinery . Englnoerfng Plastics. 


I9» . | 
tfijh Lnl 


BRITISH FUNDS 

I i 

Stock I £ i 


» p rxM 
- lot. I Bed. 


19B I 

Hlflf Low ! 
SI '.I 
«N 


AMERICANS*— Cent. 

- I Price |* orf 
Stock 4 £ I - I 


Finaricfal Times 

ENGINEERINGS— ConSaued 


1005/ 1125 
96V+.V ! 3101 10.75 


“Shorts” (Lives up to Five Years) 

101.V W.'.lEieb llVpe*8b a- I SSI? . . I 11.76| 1161 

*»!{! <Wi.n-rwi JOocCm 1106 . 

9W 92VtTr«s3cel4ft6~ I 

1£» 1 VTi^Eun lflijocm J 

101'p 99VlTrca\12Ml46b 

10V WVlTreaiS'jKlW-SWS... 

iOS,t( I«VE*fU<K I«8* 

BiVIEwh, 2*;#e 148b 

lW. 1 JlOr«E<AUHtfClW - 

ngjir im.ncC.H7 


«»3ij 0S'j'EuhfijKl4B7 


lfflj.i 

95,; 

99.', 

91', 
102, ‘i 
«, 
100 , 
Wi«l 
B7JJI 
9TSI 
10?! 

s3 


%VI>nU IQVkC. 87 - 


‘jbV/E.ch'w'.-oc !W 

89 IFumhngb'jpc '85-S7tt- 

95i:]Tirav 10oclU7. 

acVTF** J« 1987 — 

.99‘i-TifcH. 12*1987 

^7rtV»7!.BfJ985^te: - 

9S**E«h IOIjk '85 , 

9 VdcCv 88 . - J 
BO I Transport 3oc '78-88 — -I 

91lj'TiM! 9l;0t M- -_ 

97i 1989 

90 V'Treas'Ji.'OC Gw. '69 _~-J 

79 iTicastoclW....,.-. ! 

9J iTrru 101<OC 1**89 — ...1 

9? iEjcA LOpt 1989.. J 


101..I 95 IE»ch Hoc 1989 1 

ft>V '79 [Treat tot 1989 -89 f 

40V 40 l£«ch 10>iiicC> , a9(£4|Mi.. I 
108 "i lOJb'Treii 13pc 1490** ....j. _ 

101SI 9bji Etch Hoc WhKt. _J 

108’.! 100'JEnJi. ICl.'BC 1990 — — 

Si TSVSnh**. Joe 1990 — 

9Jijl 87 U'Trws 0'^oc 1 987^0^ — 
101M 51'jiT'Mi lOpcCv 1990 — 



14 Win Cy.uvunidS5 J' 
28ViAiocr. Etrress H AD , I 
I2*r«mrrAbdKvitim SI ...1 

14 (AinrntanT.4 T. SI I 

tlWA'W'HKhSl J 

KUAnlMI. J 

47n I aj'rfVAriBTethll 

18y9|VK iBaroamrcaSI.t 

oO'jl 4i'*lBa"l : mN.v.SlO..-._1- 

12'ii«7b iBASIX ! 

8#V MVwii Manic 51.: _i- 

W,l AVBflkauihSl _•■} 

]9iJaW» JrBnh 5iffj jfl ._.'( 

24 ] IdyfioHaKrinc. VI - 

4lM 31VBrown'*Fr 

37\i 25'rEora«fkl CorpnJI 
39$ 29gCPCJmo(.25c.-. — I 

25 I SkVCS* CwpU 583 00:. 

19<J JlVtalFedlneSl DO . 

36 < 25 it ampbell Soup 30c — , 
31 'll 23‘ifcnPrpiBjr Triaor| ., 

902b ",551s terwrpyCorp Me. .J 

WVl J4VE)wM'hm 5125 _J 

38V> rj’jjChemical New York -J 

34TJ K IOmebromh.Po«d , s5lJ 

321? J4yciwlfrS|.l, 

42V) 277jCiKSrpW..-L-.-i 

3(Wj 462a TCiiyFeo Fin cap — 

2J« lStJCotgav-P II 

57V 41 KoiliikhJl 

25ift 19UComFrndcwn50M5. 
681* »Mn TcwUlBttflrtCorBSU 
1556 V)a 

238o 49 d IftorperM [uuSoice.. 
3b4>l SWCrownJeii.SS 


m. rid 

Gnu lc*ir'Gr1 
SI 901 - 

■aiz 

n. as - 


fs 

s 3 :'’| “iSz 

Wpl-7 , ... 

Wjrf. /• 52701-1 

W9p«|-ial 

MV-m 

Stf i 


LONDON 


Stack. 


Prta* ! 


BUILDING, TIMBER, ROADS— Con L 


100 M+.V I 10 95 ) ULB 2 
8t.1-.il SSIi 9J5 
40 l,U i, ! 12 ill 11.70 
107 V-.', I 1037 / 10 bl 
loirV+.t 1 Miss 1078 
lot. I 1 L 79 | 10.72 
81 j-A }. 7 d 820 
92 d-,‘. 897 ( 1052 

97 I-,’, I lOJll 10.79 


Five to Fifteen Years 


IOS',1 97VrrMtll'.Bel991 

«r? 00 ‘Jv*fina5tofBt-«Ut -A 

105»«| 95 lEich. line 1991 

113V lOl'KlmA K Vie 19*23 _ ... 
100 I 88i?Tr»a;ltlBcl992i^. 

104 s I 44UTrru I0‘;PC Cl 19923 . 

j:o y wvErd> ..J 

117',l 105 'E*cli L3i;pc 1992 J 

1L1SJ 10lVTi*ail2i J sel99Jt; 

83>H 74't'Puinlmgto.lWK _ _.J 

121V 109VT>«b l.VM 19913 J 

125V lllVl/rJvl4i..Dc 19943 J 

119 y 108 51 Etc" U'.-BC 1994 1 

113V lOOVE-eh. 12i}sel994 

95V 86VirrMl9DC 19943. 

110 V 98VT'«»12B«199i i \ 

?iy (CVlto 3oc '40-95 -..- 

JOOi evtjlDclL 10'«sc l°95 J 

HSU IQbVTrMS II'.BC 1995tt J 

123V llOVTw- 14BC-96 J 

94 J »( 84l^7rfds9»cl99:-9M* ) 

134V UlVTrMt iy.DC 199ttt _.... 

12?'«l IJOVEm* JJVSC 199t»S 

77V beVRcDitnpno" 3oc 1986-%. 

121V 10eVTr*» 13V*Cl997» 

102V OOUEtch lO'.-pc 1997 

9iv 80'3r'*«8’,Dci997a 

132 V 120VE*ch.l5«1997 

B7S|E»ch. 9 Upc 1948 

78VTrftM bine 1995-98“ _.. 

1 122VTrMS. 15‘2« mt 

! 103VEttH.12«cl9°3. 

I BbVTiMS 91.441499^ 

( M3VEicbi22ipcJ999 

I 94 VI treat 10<i« 1W .. . . 

1 92'j|Gcifl>*r{iWil0t«PC 1999.... 
109sItiku i3« 2000 


102 ki, 

113V+V 
99 V 

. 99V+V 
109-»kV 
115>?4V 
J13S+ 1 * 

«3*.4*V 
nssl+i. 

123-i +•■• 

llS'jk‘4 , 

U2lji+I, I 11 47^ 1087 


Over Tifteen Yean 


98'nl 


128 V UM 


98' 


114V 102 


101'. 


WV 94V 


96<jfTr»aB lOoc 2001 - . 


92 


ITicii. 14oc '98-01 

Convnnian 9Voc 2001 

E*di 12sc *99212 


92lJCshwrtwn ldSC 2002-.... 


ITrpJ5 fisc 2002- .. 


114t,lTrT«. liV* 200M3 — ; 
lOLVTrUC HI.K 200144..— 

95 I'll IMS I0pc200* 

46' t Fim«6ro3 1 }« 994M...... 

89VCon»bftiw "‘rfc 2004 

93 lCaiWryon | h^c2005-.... 

94iiE.chJO'j« OT5. 

UlVTrcu. l2i.«cM0W5.—J 
79 >tM toe 7002-0b£. _ J 
10JJ,lT«M 11 '.bc 200307— J 

II7lVTrMS.Uiji!e'0«We 

57VTrNt 5>iOC 2008-lZil — J 
7M.|Tr*as. Vac. 201MMJ...J 
112 i£«ciL 12pc '13-17 1 

. Undated 


128 
113'. 

101 i 

97'. 

95'j 
IPS'. 

122 '. 

85V 
115‘i 
I30*. 

93J. 

B3< } 

124'? 

41V 

a 

i 

Index-Linked , 

117V I»V|Tre»2*c:B8 ^42971>j 117 j 

(267.91 
130881 
131071. 

tto-JBC-Ob 
Do Ji.bc * 09 
no 2i^‘ll 
DO 2IJBC-13 
Do 2i^x*lb 
0o.2t.oc *20 


3 JVWar Loan 3>2Ktt-, 

41VCin»3iaoe'blWt 

28^ffrras Ssc'MAIL 

23lJcomah2ijoC— ; 

£l^/TrMS. ?ljoc 


lord end Do 2**90 
Da. 2 k ' lb 
Do.t'jK'Ol 
Do Pjbc'03 


lord 

iM'il weQ 
lOJiJ 98 
103V 9Wd 
lOtV 99V 
103>V 961,1 

307V |0i 

90V 85 , 
WV 91V 
9rJ 901.1 


1274 11 
131071. 

1294 J l. 

1351.41 
132201 

. E327J1 

Prowcimt fWI rMrmpiiOti raw .jn OTiWM intWon of 1 1 > IC'w Jnd 
121 5*, ml Ciqiirn m parenllwvri s»MW R PI b45* msnth (Or inOri le 
8 mooihb prior lo i»ur 8PI V March 19J5. Job. I Jnd lor October 
1905 377.1. 



44V959# ICtiMiomytwr S0.1—J 
SObp l242o IojfmuJiI 40c — d 

29. •15VD3TjCoij>.a J 

67 22VDatjCmmU . 

77p lb’aolVDcnna.LaCI' Medici V 
67 49VDonA BrsflamiSl. 

55 tji Sbi.lEauxrCdrpa 50c. 

oyJ 34 leEuonll , 

2PV 12VFPI Croup 1001 —J 
4?4o 3WplRo.Cornii.Anicr.50ej 

23 V 14la|FTra Chicaqo 55 1 

17V 9730 Floor Caron. b2'jt — 1 
lEtflFard Motor 52 J 

20 (CATXMrje ■ 

JlVOfft Elea. S1U — 

4] VCiBcttc U , 

10VGL 4m Firp 5*p Ek Si j 

IbVOL WnumFIn.Sl —1 
Inc 50 Jft — . 
lome Federal 5001 J 
iHoncrwcll SLSO....— . 
Hoswul Com Am 51 - 

Hounan Imh Incl 

Bo IBM Corpn 1125 

nVlC lmtmr«t 

22 bTTCoqpt SI 

U4p Wlnnmninc — — .. 
34i.lbqrivA.Rand 52——. 
llVMIuSl -5. 

779p lit? Mini JJJ5 

31*AkMcm Cmn SI _ 

171, Um» Star InOsSl 

‘ h*anaLand$015_ 

14VLowf!S0c 

24 jMjBnif.Haoo-rr 571.. 

22 MarboMannuIlM^ 

19VUcrrtU !,jnc*ijl 

42p [OMi cdc oi m nnrf Mean . 

3Ci-Jmu1Co« Ccmll 

30tg|Moman UP) 5ZJ — 

MV 21lj|PHH ~ - 

16*j 12VPactfic C&& Eln: 55. 
681. 48UP3ciDc Tclem 50J0 , 

36 V 25VPaU Corn. 2Sc 

436 27t>#TOOiia3' ( c 

45V S^dPlIstma 

416 Z9VBuker0miS5 

416 30V8*p NY Coral S5 

14U947p Reingnl S$ 

23i.jRockMniml.il 

I mb ik SI 

Le*Sl>). — 

IB.F.II1 I 

BeflSlJ 
Cow 50.50 _J 

inCiL-(iic.Sl 

RW1K.S1'. 

eotocotS 


305o-;. . 

iSjr*.! 

SirJ-U . 

TO 

492pLe 


sua - 1 5J 


35® — 




-3.4 


51801 - I 3J 


CANADIANS 

35o If AMW Energy Corp.J 

15 ek.Maov«iU 4 

633o B». Neva Scotl — . 

680 NSarrtdr Res Corp.— 

. ZOtJkEI.— 

68<p JWtotr vaileyt . 

lOyBrascami 

300olfare*w«erRev- 


[Can Padlie Eoufl 

'Echo Bar M«n_. 

;oWcn Sceptre Res. 
olUtbGaitiuma-, 
ranges E«p| — 

utCCanJ 

anker SriOnrt! 

'HeidylCrmoi—. 

oHwgerS5 

MJwrtBar |— 

Imperial Dip — 

Incoll 

. imlCeranaljK.. 

*5(0 hnnliinMtACaiH 
142p k*aMe»4=«rgii«wi . __ . 

For MAmu S» Henfri Cram 
222p Imp IfMoxoaio Expm. — . 175o :. .. 

3tfJ lOVeRlDAIgoni — . XOt, 

a>3 15VRoyol Bt . Can. a X6v« 

401? 27V5eagrara| 30*- -V 

13*3 11 jTorflrto-Dom.Bk-1— 12A -V 

33 V 10S*(fTr«BC»Plqe-....J U.*i»-V 



_ 




*19 



65 

hbBc 

— 

4.9 

%22t 

_ 

56 

. 2Dc 


IJ 

SL60 

— 

4,8 

'*288 

z 

U 

b48t 



29 

4% 



118 

80c 

_ 

29 

20c 

- 

U 

— 



4- 

_ 

— 

52c 

. — 

- 

' %t 

— 

4.7- 

ssaio 



45 

60c 

_ 

23 

sflM 


3X 

usnj) 


18 

■ 60c 


S3 

aw 

“ 

— 

6to 

z 

28 

*200 

_ 

60 

IISM 

ronw 

L9 

BOc 

— 

34 

»-ii 

— 

55 


31b 

140 


Low I Stock 

212 IflPB Imh. 50oi_ 

20b BaqeriddeSnCk. 

20 teaHeytBtoilOd— . 

25 teaWMHH.jJlOpJ 
Ob barratt Dn. I0p. 

111 .Beiawr— - 

61 '(Brnlord M. 10a^ 

146 WcridtiCiOW—4 260 1+5 

50 Ifletl Brol. 

540 [Block leys 20 d 

468 IB hie Cirri* £1 

190 arwdo. Lime j 

59iJBnawuw DudlM lOg. 

130 [BBS EA- 

55 (firlibli"" 

S 

SO jCaMnadRkf.810o.J 
50 kenem RoaMone-' 

£5 WChramamerCrD .. 

40 IConder Groin.. T. 

25 CmonlF.ISp—. 

334 toaain Group 

182 KMittryVie Props I 

84 (Crouch ID-iafe. J 

62 be«iCw9rl25o-4 

47 VoaglatiRoOLMi— . 
lbUWurton Group 5p_.J 20 I-I7 

75 J€BC50pij-: 

57 fewh 1L_ 

85 (Frit. Iml 10p^J_J 

56 Do. ’A’ 10 d— J— T 

41 rFederawMtt»aog5p 

63 Futon Group 10pl 

117 French luer 

M (GalhfordSp 

22 GiDtoDaMvAlOp.- 

204 GlKwIMJIlOp-. 

89 MAT Group lOp 

24 KHtcjl Bar 

712 WmdmahGniw 

33 Hewden-Seun lOp . 

112 Do.lOockn 03*08 4 ei» 

112 Wrywood Wiltons— 

280 

, 33>«How*nl Shot lOp I 

Ufl*: Ibsuck Johmen ... 4 
75 If imri Amco Cpn 

I 265 tone 1 U 1 4- 
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l TO J 10 -- » 

is 71 -CamliAl r -.- « 

31 21 twaroProta ■»* 

nw rad Cap ft CounWS - - ■» 

ns 145 C.hk«PrflP»0-2’ 2» - 

2» 183 CmbopRUJIM®"- - 

400 -ChtairriijW - 4M 

64 cuvSieEdaw-. -• » 

80S CALASOd. . ■ 860 

165 142 Oirtf lhWBte- .. 1C 

108 155 HrtlwIcroiPriiotSa. ZM 

4M 310 CjnortMBqtaft - CO 
175 1 


130 

215 

670 

54 

630 

282 

365 

137 


928 33 1< 318 
125 25 30 M4 
26 34 19 219 
07 2.4 38 15 5 


2b - 
3818'30 255 
KBOJ*, 68 58 69 
620 £8 24 18J 
£0 11 41 323 
38 23 4 7 134 
fb6 28 45 114 
020 3.7 06 674 

24 0 18 60 iui 
625 25 32 M3 
27S 43 12 27b 
bglb 14 1 7 20 7 

0J4 36 07 4£5 
2.1 2.9 2.7 16 6 
120 1# 36 *174) 
o30 21 1.7 '3261 

0M 92 3 2 1® »* 
130 3J 34 11 1 
42 35 52 80 

tllL5 IS 65 ll« 
*8.5 3J 2 7 159 
35 3.1 23 1W 
Q12*. 11 7 - - 

*515 13 48 234 


400 

■125 

880 

lb* 


*20 


*10 

... ■cangwMup— » - .-TJ , 

85 CjwihWtdiSt.. V* '* 
57 Korn Tm. wl » p. » 
IUI.CmwbiStcv 10#— • 

97 CwyMraT Mft-.- JW 

Coimi»^DwyiOp. U7 2 

J7S Ctavui Fro# “*# - Jzr 

305 DArpnlHktti 1 . ■ - 

5 1fart£u>in* I0B - ■'< 

90 Wrwra • • 

f i, 2 7li£52-4*i , «'' i ^ - 

167 145 Eu* 6W« -- *g ..- 

119 90 EOx&Gr* 20o- - - 1 

159 i a *”| 


05 22 23 275 
1460 13 39 24.1 

001,'s 17 2 

1 75 06 U * 
60 1.7 4 7 162 
*10.5 17 3 3 245 
1082 9* ?® W 
tIB8 J7 30 L5 
63 63 62 342 
6, 75 21 4® 137 
52 3 7 17:171' 
35 33 30 210 
005 0 2 0 12 5 5 8 
1 50 ■ 102 - 
15 18 28*3»2= 
0227 79 2.8 63 
*60 25 «S 11.1 
HO 37 33 H6 
idOs i 
u20 33 2b 134 

ra n 70 '• 

JO 05 2b 
*2 J 18 28 S-® 

6 25 1 3 7 8 L-2 


S & ttSSS^ lln> 

£ & fSSSma • «? 16 ?; 


735 £»4ri Me* -"-v- ~J2 

'25 Fn* OH * ,IWV 30 - C 1 

150 FrP4B#vW5fl# ■ 3 

UO? »WMcO"®S£® 

IS H* In.. 13# 

3/SS 

140 &< PpriLoxlSlfa 
C,o;«Pr4*n.lr2Vl 


64 

6 92 2 3 55 11J 

238 2® U 12.9 

Old Vo *68 

lb *1 05 09 4J J#1 

■a* * * ” J. 

.1*24 lu 5 f n* 

n - 1 miMb 36 272 


1985 

Hiph Law 


PROPERTY — Continued 

<ir On YU 

Stock Fni* - Hct CV Srt M 


2J0 186 GirvtMl 10a . .. 

108 82 Hrow'TO'bPylfe - 

515 4is Hamm-w 4' .. 
41i, 29i, HjmJi*i iiu-j 5p . 
155 #3 Hjmw* ■•niNfaKb 

2b3 190 HiitUnqer Proa 10 b. 

138 44p HWrrvrflOo . - 

66 40i, *HK Loti 

340 223 . 

325 253 Imr* Prwerir - . . 
OC, 663 l<nin(Ppi.S081 _ 


170 

315 

U40 

59 

325 

■398 

485 

lbl 

32S 

S', 


85 J*r«nil II1WM-- — 
26 2 Lame Propeflif*. . 
U22'; O#0welri 2000-DS. 
35', Lmo iiwntm . . .. 
255 L too 5*cum; ei £ 1 - - 
275 «Ln<0 LrawSOc. 

1B8 UmabUMupphlb. 

104', Oa.b'jKCvPI 

2 35 Lon. Pro?. Ska. 10#... 
3 Lsadon Securimn . . 


J52 130 Lot Simp Proa. 

1110 1122 Do 4pc Cm -94.99 
325 297 LyntOT W9L 20p - 
310 255 UEPC . . . 

237 15b Khki 6 Co20a . .. 
107 37 MarUwftjh . . 

b® 50 NLftkwouqb 5 p 

195 117 -Ujrtar Iwuvr, . _ 

115 103 -Wriri Citv Protft . 
1® 5b 'Mdww, 10s . ... 
127 10B AkK.i T 5Ms2a». ... 

605 75 0 M(nmta9h - ... 

410 288 'MmbIiwk Em*. 5a . 

9b 77 'IlKtlawiA. AJI .. 
85 73 H**'Caro*fli'Ji 5# . 

75 lb -Kw* Eaunl Pros So 
61 2b>, Poectuk- rndpi IDa 

280 231 Pmlihip . . .. 

S10 - 282 -PwIHId^.. 

71 31 -Fkw*i Prop «l F-" : 

£10i, 570 J^nru Abiiam £1 .. 
132 107 t»n» Hlpp A rn» .. 

315 2M -Prop Panwrjw . . 
202 17b Prop A RmetvwCy. 

125 98 Prop Sk. l«50a.._ 

111, b +ProMrtyTy Kfe^. 
ID 7 -Ra^ujiFroolo ... 
■445 19 fltftaiOT. - . 

371, 20 JkwncrrylOfl 
200 100 'RoMn Grauo IrO.lOp. 

380 132 Powiuu#i20b ... . 

284 210 TtiiUi e. fcropUnk... . 

185 M3 Samurt Prota 

S«0 SKI.5»»hw4MolamiNV_ 
93 78 San Uctrop 20o 

35 23 Wstbor* Proo 

23 13h45iOTaMiS«LlQa. 

K>5 125 SlouohEsti 

Ob? 1274 I>0lOKCv87.9a.. 

1157 £121 Do Six Cm. 91-94.. 
UUI'UOO - Do 12^cL>2MW. 
1108V £94iJ Do llUsc DTO 2019 
9? 35 Soollwrol Sudani Sp. 

325 175 'So-riWta* .. 

162 14b 'SunmroSm _ . 

17 13 Sir* an Mann Gro - 

570 412 Suck Cwwtvmi 

60 54 Srockir. . _ 

255 125 fTootEsuirt 10a ... 
1*0 £135 •4Da7>.'KCm20l4. 


48 

41 

240 

248 

52 

60S 

137 

695 

510 

135 

118 

£49 

164 

140 

67 


38 Tow" Cmtro - 
30 •TMnoraarS'oZOB. 
186 TriHtord Pjik — — 
170 4TrancMnM0dlQ«. 
33 Tryu o( Prop So — 
480 Mho Am Prop .... 
05 Wdhrr lAHrodl 10b . 
525 =W«iot Euae- _ 
410 INHidord In 20a — . 
110 VM» Dual LOT _ 
86 iWrbn HM* ... _ 
£34 •WmidiuwOFLJO- 

140 WfM A Country 

105 4 Wiiqu* Prop l". — 
33 4Yori Uourt 


238 
UO 
465 
<Oi, 
I53d*5 
257 -3 
510 

54 -2', 

315 

310. 

701 -28 
170 

308 -4 
£147:, 

51 -ij 
3060-4 
275 -9 
485*1*15 
1570 
Z374 

4 

148 

£147 *1 
312 *4 
294 -1 
232 
40 
69 
US 

106 +1 
95 
120 

685 +5 
36S 
91 
77 
U 

50 -1 
270 -1 
440 -5 
1 56 
£18 
U7 

315 +5 
186 
124 
6 -«■ 
9 

405ro *10 

35i, *i, 

110 

370 -5 
2*4 nr 
167 

m',*’. 
86 -1 
25 -1 
21V 

156 -1 
£347 

£147 -1 
C1D8V -V 
U82V. 
as 
32S 
156 
15 

52S -5 
73 

230 -2 
£240 
48 
40 
210 
240 

52 
590 

135 -2 
690 


1 75 4? 
Mb 0 15 
85 15 
0 ? 

*J0 29 
4.8' 23 
9b 14 
Qlt 16.6 
9.0 25 

lbl 35 
(L5 24 
ClBV*. 67 
12 15 
*015 lb 
ribO*' • 
ib» 36 
6*A - 
<6 20 

4 95 16 
09*. ID 7 
6 05-10 
105 « 
a3 5 30 
1215 — 
1058 27 
30 3.1 
2 7 2.3 
07b 9“* 9 

326 21 
G65 39 
4 510 7 
5 ® 12 
1713 


11 250 
86 0£ 

26 <U4 

25 - 

28 175 
54 44 

27 320 

02 32.0 
41 111 
24 374 
<U) - 
L< 772 

29 166 
Wl - 
34 286 

30 233 

H • 
18 105 
5.9 - 

2.8 '2DV 

4~8 170 

26 473 

52 9 
22 2 23 
64 - 

12 ‘XT' 
2-3 17 0 

3.9 156 

67 9 

3 9. 17.4 

16 10J 

13 76 
74 140 
2J 446 


Id • £9 • 

8 0 25-40 135 
(8 0 20 26*2331 
- - - 1 • 
B~ - — - 

75 1 b 51 280 
1h4 671 3 7 2 1 -252 
4114 31 31 2 
n? 08 20 £4.2*0 
b * — — — 

D 09 DOt. 1.4 - 
q!2S7 0 1.1 170 
•15 • 60 • 
dUAUT 15 1 61 
a 78 5 7 303 00 
t7b£21 J8'14«« 
505 11 5 0 30J 

JJSitO U. L.9 475 
40 • b6 "197 

toT‘5 2J 49 Mb 
40. 1.7 44 11J 
010“*- « - - 
0B°U 10 0 - - 

012 V* - 11.4' - 
OJ 1VV - 110 - 
055 £6 89 594 
1B04ZS 37157 
i3b520'3J 213 
- - • 
75 2.9 20 '2*4 


135 

98 -2 
£39',- 1 
142 
12S 
37 


0.63 
07'j»J 
■10- 
• LO 
1151 
*•46. 
G 4 
1£0< 
0 75 
*150 
il4 5 
A? 31 
#2 67 

80 

♦.17 

IflSO- 


10 04 - 

r»«30 206 
3.7 3b 88 
1.3 70 ‘MO 
42 - 26 11.7 
1 1 15 
20 29 '25.1 
00 00 - 
12 33 318 
15 45 1224 
46-24 46.7 
1.3 3.9 '26.9 
1 0 ' 60 'lb.1 
25-00 65 
lb 19'38b 
O.b ; >1521 


SHIPPING 

355 224 'BrttAi Conn. lOp .._ 317 -9 

121 89 iFKfafiJl- 95 -2 

U4L938 faun- Lawn M — £12 

650 530 famShttLl 615 -5 

b3 52 UacotaU.I >20a — 58', -2 
4 lVLoa 0Ze*.frtn — 2* 

24 9 'Lyle Shwnq 

16 9 I Do PM On) So ' 91, 

■40 27 tirnev Ok. Uflib — 27 

95 36 WittoH Docks a. 66 -3 

198 125 IOuwTukmi 186 -3 

453 304 T&0DridL>- 440 -5 

136 1® Da 63acCnvR0Pf. 155 -1 

HO 74 MmciwIW) 

£40 £18 'Sea Cwuwwn 5001 — U9V-V 
430 - 290 TuroboW Scot) Q — 5M 


14Q- 35 ' 10 '175 
TJ2 36 40 1621 

12536129 133 
<3 3 00-81 742 


^55 2.7 42 90 
*14 0 20 4.5 150 
Q9“- - 97 - 
50 04 fcb - 
O42dl20 IA 50 
90 - 36 - 


SHOES AND LEATHER 


397 f II Group.. 


503 

180 


175 famar&w — — — — 

37 -Heafllam, Sms 5o — 35 +2 
135 iLambtrt Hth 20p — 220 

60 NewtoM & Burton 66 • 

48>,P><uroGro .... 92 

118 SlronsAFlsh*. 134 

142 Sl/h) 180 . 


0625 3.9 29 1L2 
*B75« 3 7 69 54 

B4 79 30.31 .IM 
308.0.1 67 - 
W333-34 52 65 
75 26 80 S3 
J5 10 30 -236) 


SOUTH 

74 29 ■AtawomROaO 

£111. 5® UnploABi ind.Rl- 
495 185 'BartorRandRlOc. 
50 GoWFkb P.2'^_ 
20 -Mirth TroompSOc— 
60 towAtaaPrpsRDJS 

ItO 0KB»:.urv5Oc 

1A2 -9SAS0LR1 


AFRICANS 

. 40 012c - 

. 700 0190c 20 

- 290 -15 070c ♦ 

76 


107 >SA BrowtBk. _ 

UOyr-WrOauRl 

90 Towvjal.Hwtrtl Rl . 
1U Uinwc20os 


28 

80 

250 

JOS 

160W-7 

ClAat 
120 ' 
JOO 


0244 20 

»C' - 

015c £4 
t060c- 0 
039c f 
03« 17 
0?30c • 
tQ58c £0 
030c 14 


70 - 
•67 75 
'65 ♦ 
BJ 61 

49 85 

1 • 

: 5.9 IDO 

•?.A 

-105 b0 


TEXTILES 

279 lAlkrt TmniW 435 *20 

104 ArtiroBrov — 137 

70 B*J»n.iJ.'20p. _ 1X8 
84 Bwim4"A.10p ..... 94 

10* 'Bra. Mata* 133 

b2 fakiK.ALuml)2Dp..- 66ul*2 
114 IBunniik' 10b .... —e 120 . 

153 fam> Parous _ — • 164 -2 
57i^Corai 571, 


520 
155 
112 
IK 
152 
0b 
1*2 
171 

7J1, 

194 122 -CmiubMs 191n*-3 

£W» £B9>, 0a.7pc Deb 8207— £95V*V 
93 75 CrtMlMrUJ- — • 07 

222 152 Oauneii loll . — - - 218 -* 

75», 35 D*brtnlnw50p 37 -2 

248 116 OuontOlhnai 244 +2 

6b fan 0»tn Buol 140 —4 

60 tarh'i sf MMm lOp _ 64 

8 ITenjinonijMrt'lOP- 124 

JbyFositr i jam ... ... wro 

BO faskell Btooro 20 b _ 100 

10 iGton AJDbey — 29 

3b iHKkaipPefikNM..- 36 
45<^lirq«rt6M 20p ._ 

85 Hn^aroiHUOp 

Jb IJrrorw i Hhkp ) 

48 FrourJOp. 


117 5 15 41 .17 0 
3 35 0 4 5 6 31 5 
40 29 : 52 r7Jl 
5 73 1 5 8 7 12 0 
602* b* 82 
50 - -108 - 
50 2 3 60 102 
*S5 32 40 12 
J O' 1 7 " 99 7B 
.50 40 37 72 
07*^48 9 .173 - 
91.5 21 -75 *2618 
1H5 47 £4 3b 138 
- . - ®2 
TbD«2-3b 72 
bO 57 61 b9 
132 10 29 IU60I 


96 

US 

56 

56 


-I 


120 lOTPS&rp 194 *3 

4b MjOn 68 

20 llow i Rouen H >. _ 

b5 4ri«l5l20p 

60 IMackAy HuOT 

bijiUunon Bros 10# — 

198 taunt Hart, 332 

27irPatma Group 27', 

125 4Paim#teAi 1350 

88 ‘Parkland 'A - — - 93 


BS 

75 

71; 


30 29 51 75 
51129 71 b9 

n.. - • - • 

DO 91 6® ,10 112 
£5 * 3.« • 
202 £6-72 73 
^3038: ifl 77 104 
roS D< 2b ■ 36 Mb 
075 10 9. 05 19 5 

B - 

55 0 9 90.177 
4b 13 80 1SJ 
DO 10 I M26I 
•b.55 75 28 '187 
|20 - =104 - 
.33 29 35 143 
48=43 75 ' 35 


346 
87 
16 

04 
105 

31 
-68 
99 
160 
72 
64 
198 
74 
48 

05 
96 
Z?'i 

330 
39 
155 
107 
■40 
37 
174 
83 
45 
ISO 
55 
14 
138 
71 
16 
60 
104 
205 
04 

141 . ........ . _ 

200 IK VprUyde lOp _ 200 *10 60 «0 4J 81 

91, yjVowhal “ 

TOBACCOS 

386 75b BATiudi _ -. 2*8 -5 .103 36 53 '58 

1115 £101'; Do lTVicLa 200308- OMV. - 113 - 

745 lb? imaenai 240 r< ♦ B 4?S 5{ Kn 

2® 112 Ranmam 12 ‘jp 130 -2 * 64 20 71 10O 


MyRtaonw 5a — ... 33J.U-1', 41 59 2.5 b0 78 
.■6 R^uroslOp.. — 35 -« '» ».» 

140 ■SEET200 160 

35 Se*mli* 10 p — 00 -1 
25 ShjkiCaroetilOo.- 33 -2 

108 Sirdar , 148 

31 -SruiMwiR.iKk... «M' 

8 Siwdaro "A'IOb — . 11 -V 
115 Da.lQK Cum Pri — 125 
37ySi«udR"e»0r'd 66 +« 

JkSuwrlF * 12 

50 -SurttaiHnWohei— 6» 

64 TnfrdJrtV 10 p — 103 

110 Tbmkiniom 200 -3 

55 Tortal 44 

137 TwavVM 172 -4 qH'A-21 13 370 

DO *'' " 

6';' 


a 45 18 59 1£3 
4*50 44 bb 
720 30 3b 133 
25 03 100 - 
4 12:30 42 11 3 
£5Z*'74 b6 

OIOS' - ha: - 
22S £1 ■ 4.9 -UDt 

0230*-" 37 80 65 
50 14)69 MO 
60 • 44 « 

H40 2 3 60 9.7 


TRUSTS. FINANCE. LAND 

1985 .' •» "» 

Mb Lorn SUck Pnce - fat 


' VTd 
Cm (rt 


101 
697 
6 * 
550 
245 

282 

154 

152 

302 

120 

125 

210 

152 

04 

120 

322 

50 

90 

102 

I'M 

10b 

221 


Investment 

87 JM* in. . „ 

583 Alkane* Trim 

57 AHHundlnc _ 

445 On CtoUl ... . 

183 AW inwttnwn T'#tf 


AndroU In. Inc - 

220 Oo Cau 

118 Arornca" Troii ■ ■ 

114 AlWnUT TV 'ff 

245 AnqtaAm 5*o 

104 ArtlHiwui*.. lac. 

92 DO Gap. 50o — 
117 •ArpoliwlASli.M.- 

123 AMOmln. 

38 AmnSaevalM# - 

09 AtlaMK Auen . - 
222 BfUieGiitod Japan.. 
AJIjBaJli* GiltodShNC- 
b9 Bainm Gifiwd Tec". 

8? Barken. 1 Inv 

150 Bmto Tun .. .. 

104 BoTOeraSibn lfip.. 
190 BmiViAvtflv 


Trusts 

97 -1 
657 
62 

540 -10 
195*11-2 
63 
an 

i3a -i 
130 
282 
128 . 

122 -? ■ 

MS 

148 -1 
Sid -2 
112 

250 -5 
44 *1), 
69 -? 
« 

166 

111 

217 -l 


33% 

0S',«rn. Emo Secs 10p.. 

33 

*74 

.315 

B<a int«i — 

370 

a3 

M 

Brunner Inv - - 

u 

917 

M7 

Cj Mot- 6 lrat.5#.. 


m 

81 

CiBAri,rt£m)Gm _ 


MJ 

145 

Oc C*p7%p ... 


L2b% 

117 

OroHliJ m-jt LOa . - 

£17%-% 

21! 

19? 

pun-1 1» Inc U - . 

3f07 

720 

459 

Do Cap 

687 -® 

89 

72 

Curler Trust 

83 -1 

320 

780 

tfitOHetfinU • • 

3W 


.’3 

City 6 Cflrn Iia ■ 



536 

D0.&M IU< 


132 

ice 

C-tvfcfOTiMjn Ira- 


Mb 

1W 

Cdy WOrlprd 


121 

8* 

Can VertroeTsi 10t' 

10b 

V 

1® 

Do 10014 arrant*. 



IB 

to 120 Wanaros . 



Vfl 

COTimrtriJl A Inri . 

653 


l.'O 

Cmceni fan 50a 



750 

CmMFkrpIrsLl 

370 


ft* 

Ditoe ‘in. ' 



Hi Oo 'CjuiZd' 



9b 

. Derby *4 l"i 

Ill *1 


#5 

[Hi Cjw lOo 

1J7 

JJ2 

M3 

Orjit.,*' Cora 

325 



Dr .1 .TOT # V t J, > 


55 

}1 

Do WmrOTf 80 91 



1814 27 
11705 10 38 
86 10 190 
043 10 01 
£.9 10 : 
002 10 200 

*29 14 31 

57: 10 29 
*90 10 10 7 

OITS- U 45 
R247 0# 2 9 
*046 1 1 1* 
0 55 1 4 0 7 
06 12 OJ 

OSS 13 18 
F2.45 1 0 36 
105 12 09 
3b 10 20 
176 04 50 
05 14 22 
14 Mb 12 5.7 
122 10 39 
*40-11 1® 
,005 12 L4 

.100 IS 08 
OSF. * 242 

F2 26 1 0 3® 

1362 1 0 134 


775 10 *2 
005 08 H 


V2I 0 1 0 <b 
00 1 3 06 


J9 10 ID® 
• 217 10 40 


100 10 44 
1104 12 



INVESTMENT TRUSTS— Cont. 


1915 

Hifb LB* 


Slock 


Net Cm 


11. 

49 

u: 

79 


M3 

U 

19 


424 M>> Dronur Japan 

522 Jo3 Dronor Prf'w- 
by. 59 fa-df-i t*c »# . 
£12'« £10 DoLwuKl 
]Q7 lbO DunPet-6 Lorao* . 
1171, 89 Eouiounp A-n Ty 
5! 35 En-nCurOi P«i T'l 

120 105 Edinkurohiro. 

« 23 ErtmflkNh in tvm . 

142 113 EWalm^H - 

304- 2M E 1*0.1. Gin ... 

412 3W £tirtfiS^ bSen 55.. 
OO £24 E"96?ut: n,^ *• ,, rtl , . 

11* E™. 6 Irtllri *1 

33 Oo wan juts 

92 £ny b hYTrua ....... 

.. 65 Enfl-6 Scot lr»- .. 

280 230 Eioti. Contort (1 — 
5® 373 faOtoKJp . . 

15b 130 European AtWDFU 

97 7? FAC AO. mu Im — 

170 115 Fit Eurtcnri 
16» 120 FAfPaiHiUmi T... 

.042 182 FamH.i-'r *u 

413 330 Faflhon&Grn 

12'j ID FiivCtorioiieA.'OTt 
2#? 24? FiiMScstAn 

bb 39 FMOThnpJanjr I; 

101, 81; Do W.ir.Jfl|i 
990 *15 Flfiwiro Ani*Tii*n 
£151 £110 po 7pc Cvumji 1999 
298 235 FkroroCutrroaratt). 
2% £30 Fhrinwg EiBMUrn*- . 

1® IS F Imliny Far EA.IW1 
113 100 FkHiwpFleito^in,- .. 

560 <04 Firnn:Jwu*w 

132 101 Flfmrre) Llnrumil. . 

134 99 Fifn*i»iDwr>e*.Tq 

163 120 FtonmT-ron m* ■ 

334 274 FifmOTjUnirtrrtl. 

74 5ai,FsrotanbCtil.. ... 
bS'j 58 1 .- Fnlcnwii Inc 
5V *V Do Car 2i.ro ... 

4Ji< yb. FbOOmvrM kit. 

334 2b* Do C« - 

121 92 GSCCLniJi .. 

37 24 Oo Warrant 

IK 10* GTGtouiRroLl 

104 115 GT Japan _ . . 

93' CartmWr A-nr-rnan 

42 1 , Ganmoro ml 6 F Ttk 

. . 7 Do Warrant* 

23b 230 GmCmoMMled . 

136 107 Georul Firtta 5 p — 

130 109 Do Com 2 d 

160 1.M GOT SftiWr* 12>ro — 

110 1® Cennao Small Irw . _ 

105 105 Giatgw Si'hWn — 

306 249 Glow in, . 

ZJO 200 GreertrUJlnu — 
280 215 Grrtnam Nor* . — 

2b5 233 Croup Imro-Jor. 

J7J 137 Hatnbrmln«T-.| 

331, 25 Do Warrant 

270 02* biHiPHitor . 

320 239 Mdeomduroln. _. 

J40 440 Inn m Sou cm ... 

254 209 itaMion Caiwui ... 

601, 41lj4aoanA',.*n>lQo 

?5 IJ', Do Warrantv 
£1® £83 Do 4 i/jC"» mi994. 

308 252 Jf-rwvG*" £1 

137 1 04 JOlHoMw 

bJi, bl Joue int inc IDp--. 
£3i. I6i; Do Can 2a 
«15 3 K KryWOT 5C» — 

161 12b LA. »*• ln» 
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Financial Times 


Tuesday December 3 1985: 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


ains eroded by fears over far eastern markets 
index closes 18.5 down at 1124.4 



Account Dealing Dales 
Option 


•First Dcclara- 
D eatings lions 
Nov 11 Nov 21 
Nov 25 Dec 5 
Dec 9 ' Dec 19 


Lost Account 
Dealings Day 
Nov 22 Dec 2 
Dec 5 Dec 15 
Dec 20 Jaa 6 


* " New-timo " daafings may rol« 
place from 9.30 am mo business days 
earlier. 

Argyll Group's bid for Disili- 
2era, followed sewn after by One 
announcement of Imperial 
Group’s offer terms for United 
Biscuits, although widely pre- 
dicted, ensured a lively start tn 


Lyons dipped 13 to 2S7p amid 
thought? that the unwelcome 
offer from Australia’s Elders 
I XL may incur a reference to 
the Monopolies Commission. 

Losses among leading Build- 
ings were generally modest 
Blue Circle gave up 8 at 570p 
and Tarmac shed 6 to 382p, 
while Red I and cheapened 4 to 
352p. Elsewhere, French Kier, 
the subject of an unwelcome 


the second leg of the current ■ offer from C. HL Beazer, hard- 


equity .trading Account yester- 
day. 

However, enthusiasm soon 
waned as market operators 
became increasingly nervous 
about. the more sombre develop- 
ments’ in the Far East; the 
Singapore stock exchange was 
closed indefinitely yesterday 
.following the collapse of Pan- 
Electric Industries, a publicly- 
quoted company. 

The two major bid stocks 
Traded actively, with Distillers 
touching 517p before settling at 
505p, down 5 on the day. Argyll 
closed 11 higher at 34Sp. United 
Biscuits failed to match Ini- 


cned a couple- of pence to 253p 
ponding further; developrfierUs. 
Keccntly-duil John Latng picked 
up 2 at 327p. Brownlee fell 8 
to 63p following the dismal in- 
terim results and Ward Holdings 
shod 6 to 229p on scrappy sell- 
ing. 

lCI drifted back to 70Sp prior 
to closing a net 9 off at 7]0p. 
Among other Chemicals, British 
Benzol remained a firm market 
on shell operation hopes and 
gained 4 more to 42p. 

BHS give ground 

Having enjoyed a particularly 
run 


s&tts sets*. tj&sS 

Monopolies Commission. Im- 
perial Group closed 4 off at 240p 
-which makes its offer worth 300p 
per share. . . 

Meanwhile, the marked 
deterioration in the tone was 
well illustrated by the Financial 
Times . Ordinary share index 
which posted a rise of a point at 
the 10.00 am calculation before 
falling a wav steadily to record a 
fall of 15.4 at 3.00 pm. Lower 
opening indications from Wall 
Street further unsettled market 
sentiment and the index closed 
at the lowest of the day with a 
fall of 1S.5 at 1124.4. 

Selling was relatively light, 
but dealers were quick to lower 
tire leaders- as- -buyers remained 
oo the sidelines. The current 
strength of sterling dampened 
enthusiasm for international 
stocks, while Store shares, which 
had led the market higher on a 
flurry of takeover speculation, 
sustained a sharp setback. Many 
other possible bid candidates 
eventually succumbed -to profit- 
taking. 

Interest In Government 
securities remained at a low 
level. However, the latest 
advance by the mound en- 
couraged occasional demand for 
the mediums and lotus which 
recorded gain/? extending to 4. 

Hforh-cmtnon shorts were also 
inclined firmer. 


Banks lower 

Adverse Press, cpmment . un- 
settled the major gleaHog banks, 
•NatWest lost 10 at 6S3p as did 
Barclays at 443p, while Lloyds 


profit- 

taking and drifted lower 
throughout the session to close 
with losses ranging to double- 
figures. British Home Stores, 
currentlv involved in merger 
negotiations with Habitat 
Mothercare, were hardest hit 
and fell 20 to 412p reflecting 
. fading hopes of a counter-bid: 
the latter cased 6 to 534p. while 
Sears, widely mentioned as a 
possible suitor for BHS, gave up 
2J to 114p. Gussies " A." S93p. 
lost most of Friday's gain of 13 
which greeted the chairman’s 
statement at the annual meeting. 
Barton met fresh offerings and 
dipped 13 to 560 d, as did Harris 
Queensway, 10 cheaper at 260p. 
Ip contrast Press comment 
lUled S. ' Simpson 30 to SSOp 
with the 41 A” shares a like 
amount to the good at 330p, 
Revived speculative support 
aided Ladies Pride, another 4 
dearer at 35o. while late interest 
was noted for 5 and U Stores, 
finally 6 up at 35p, with the 
Warrants a couple of pence 
better at 15p. 

Leading Electricals drifted 
lower on light selling and lack 
of support. Thorn EMI fell 12 
to 417ip, while British Telecom 
relinqu ished 4 to 202p on news 
that QFTEL la to review Its 
pricing policy. Bacal dropped 4 
to 146p as did STC to 90p. while 
BICC relinquished a few pence 
at 253.p and Plessey softened 2 
to 136p. CPS Computer, on the 
other hand, firmed 3 to 38p In 
reply to Press comment and 
news 
order 


FINANCIAL TIMES STOCK INDICES 


Dec. 


Nov. 

20 


Nov. 

28 


Nov. 

£7 


NOV. 

26 


Nov. 

£5 


year 

ago 


Government sera, ... 

Fixed Interact. 

Ordinary v 1 

Gold Mine*.... — 

Ord, EM v. Yield 

Earnings, Yld. ;V.juih 

P/E Ratio- inatvn... 


03,96 82.BL; 83.06 83.89 83.96 03.98 63.19 

89.38 88.38 89.48 189.36' 89.34' 89.37 86.11 

1124.4 1142.9 1133.0 1138.9 1128.9 1146.9' 924.9 
.£72.7 205.0! 286.9 299.0; 306.6 309.4 S50.8 

4.36 4,30, 4.32 4.3$ 4.32 4.26 4.60 

. > 1D.64 30.68' 30.74. 10.70, 10.76 10.65 11.18 

11.38 ' 11.55 11.49 11.32, 11.46 11.60- 10.69 


Total bargains (Est. 26,884 36,160 25,909 28,331 34,247 36,000 - 

Equity turnover £m. - 490.17 632.38 885.84 669.96 619.94, 529.67 

Equity bargains, ’ - 33,308 25,324 27,868 34,627 59,320 27,923 

Shares traded /ml)..., — - 240.4 287.2 280.7 300.4 300.3’ 448.5 

V 10 am 1143.9. 11 am 1143.5. Noon 1133.0. 1 pm 1128.9. 

2 pm I128.Z. 3 pm 11Z7.S. 4 pm H2S.9. 

Day's High 1145.6. Day's Low 1124.4. 

Basil 100 Govt. Seca. 1S/1Q/20. Fixed Inc. 1338. Ordinary 1/7/35. 
Gold Minas 13/9/55. SE AcUv,ty.1S74. 

Latest Index 01-246 8026. 

-Nil = 10.88. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


Htgn 


Low 


Govt. Seca.' 84.57 
‘ (Ifl/IDJ 


70.08 

, (S8Mi 

Fixed Int... 1 90,38 I 82.17 
| (21110) I <2«I1| 
Ordinary ...' 1146.9, 9Z1.0 
■ <25:11* ; 0677) . 

Gold Mines! 636.9 i 217.6 
, U*M> 


Since CompHafn- 


Hlgh 


Low 


Nov.- I 
29 I 


Nov. 

26 


127.4 
(8/1/55) 
i 160.4 
<28/11/47)1 
X146J 


-49.18 

(3/U7&) 

50.63 

(8/7/76) 

49.4 


-aB/-tl/8Sj:(2a/af40) 

I 734.7 45.6 

(5/TIj 1(16/2/84/ |(28/i8/71)| 


I Daily 
Gilt Edged 
Bargains.. 


Equ/rloa 
Bargains,— 145.8 

Value . 990.8 

B day Average 
Gilt Edged 
Bargains.-.-! 151.3 
Equities ; 

Bargains....! 188.7 
Value ii207.0 


I 

IS. 932 138.2 


164.1 
[ 1278.3 


152.9 


807.1 

laes.a 


outstanding firm feature in 
Engineerings, soaring 70 to 
290p following Friday's late 
revelation that Saaichl and 


favourites faded following 
details of the agreed merger 
between Imperial Group and 
United Biscuits. Cadbury 


Saatchi had acquired a 10 per Schweppes, after early progress 
the company; SJ5., to 174p, encountered proflt- 


cfent ntike in 

vidtb annual results scheduled 
for Thursday, added 15 at 755p„ 
Yarrow advanced 15 to 500p m 
response to the surprise cash 
and share-exchange bid terms 
from Weir. 2} off at 81p. Bln 
mingtuuD Mint put on Z5 to 120p 
in reply to an investment recom- 
mendation, while a flurry of 
speculative support lifted S. W. 
Wood 5 to 26p. Westland 
touched 73p initially following 
Pnr-s reports of a rescue bid, hut 
later reacted on the Board's 
denial of any such imminent 
development to dose unaltered 
at 68p. PegJer-Hattersley rose 3 
to 330p ahead of tomorrow's In- 
terim results, while improve- 
ments of 4 and 6 respectively 
were seen in Derltend Stamping, 


Taking and settled 9 down on 
balance at 186p, while Tate and 
Lyle lost 10 at 578p. Rowntree 
Mackintosh gave up 7 at 403p. 
Ranks Ho vis McDougall shed 4 
to 182 p awaiting today’s annual 
results. Against the trend, 
Watson and Philip found fresh 
support and gained 7 to 137p. 

Marley wanted x 

Marley were active on talk of 
a bid from Nofcros and closed 
4 to the good at 122p, after 
123p. Elsewhere in miscellane- 
ous industrials, Christies Inter- 
national reflected 'revived US 
takeover speculation with a fresh 
rise of 8 at 288p, after 295p, 
while William Sinclair moved 


widely-rumoured bid from 
Tarmac. Far-Eastern slocks 
expressed concern about the 
Indcnfiitc closure of the Singa- 
pore stock exchange. China Light 
dipped 6* to 123p and JartUne 
Matheson lost the same amount 
to 107p. With the exception of 
Hanson Trust, a penny dearer at 
210p ahead of Thursday’s pre- 
liminary figures, the leaders 
gave ground on profit-taking. 
Bcccham touched 32Sp initially 
amid vague rumours of a bid 
from Unilever, but fell away to 
finish a couple of pence easier 
on balance at 321p; Unilever 
added 1 at £l2g. Boots lost 7 at 
258p and Reed International fell 

10 to 700p. PiUdngton closed 12 
lower at 313p, after 3i0p: the 
interim results ore scheduled for 
December 12. 

Among Leisure issues, Aspln- 
alf Holdings gained 4 more to 
ISOji as takeover rumours per- 
sisted. Chrysalis Shed 3 to 222p 
following the disappointing 
annual results. 

Among Properties London and 
Edinburgh responded to small 
buying in a restricted market 
and rose 15 to 485p. while 
Lynton firmed 4 to 312p in reply 
to the good interim results. 
Evans of Leeds added a peony 
to 92p on news of increased half- 
year earnings. Estate agents 
Connells shed 4 to l68p follow- 
ing acquisition news, but Han- 
over Investments revived with 
a gain of 5 at 153p. Regallan 
wen? quoted ex alt at 405p, up 
10, after 445p; the new nil paid 
shares touched 190p premium 
prior to closing at 145p 
premium. 

Oils decline 

Yet another warning on oil 
prices — the Kuwaiti oil minister 
predicted that oil prices could 
fall to S25 a barrel in the Spring 
— and growing unease over next 
weekend's Opec meeting caused 
a further decline in oils. The 
sector was additionally unsettled 
by the continued strength of 
sterling against the dollar. The 
leaders retreated from the outset 
and generally settled around the 
day’6 lowest levels. Shell and 
BP were hard hit with the latter 
'finally 10 cheaper at 560p and the 
former 13 lower at 650p. LASMO 
retreated 8 to a year’s low of 
220p. while falls of 5 were 
common to TricentroL 140p. and 
Ultramar, 200p. Second-line 
issues were similarly depressed. 
Triton Europe dipped 15 to 325p 
and Bryson lost 8 to 80p, but 
Petranol rallied 10 to 120p. 

Polly Petit, op to l&Op initi- 
ally, slumped to 17Qp, a net fall 
of 15 after revealing preliminary 
profits substantially below 
revised estimates. Elsewhere, 


Sou ili African Trade Unions held 
a mass rally and called for 
major political reforms in the 
Republic as well as the nation- 
alisation of mines and other 
major industries. 

The Financial Rand immedi- 
ately turned easier and dealers 
reported sustained selling of 
most gold and financial stocks 
from numerous Continental 
sources. Prices steadied in mid- 
morning, thanks to good support 
from Johannesburg, but senti- 
ment was upset again In the 
afternoon when a bout of weak- 
ness in the bullion price 
triggered another flurry of sell- 
ing Of golds from New York. 
Consequently dosing levels were 
easily the day’s lowest and the 
Gold Mines index dropped 
further 13.1 to 272.7 — a decline 
of 36.7 over the past five 
sessions. 
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__ . annual profits and a-' . proposed 

and Midland cheapened^) apiece 100 _per . cent scrip-issue ■ ~ 


to 4S3p and 443p respectively. 

Relatively subdued conditions 
prevailed in Breweries. Allied- 


of p's processor 197®, Ind Crotfn.HouM. lTOjp'^p » to 158p^fter I63p. In reply revised SSTvS 

worth £4.7m. Bumper Among the quietly. 'dull leaders.. a* 1 investment recommend*- 

. ^ Vickers.: fell 10- to.tSBSp .-and f Profits from Eastern exnnsure were marked 

left Hawker dipped S GKN DonOnfoo latcrnational pleased 

Telecomputing iO td the'good at lost S at 256p-^V , “ at 


3/3p. 

Wire and Plastic provided an 


Buying enthusiasm for some of 
the Food sector's recent takeover 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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29 

Thw 

No* 
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WM 
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Igures hi parentheses show number of 
sucks per section 
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Day's 

Change 

% 
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YKU% 
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Y«M% 

CACTat 

30%) 

EsL 

P/E 

Ratio 

(Net) 

xda/fi. 

1985 
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Index 

No. 

Index 

No. 

Index 
- No. 

Index 
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"I 

CAPITAL GOODS (228} 

573J3 

-1.0 

10.07 

4J» 

1247 

14.74 

57492 

57732 

58051 

^0.87 

2 

Building Materials (23) - — — 

642 At 

-Ul 

1037 

432 

12.03 

1538 

64942 

65055 

64934 

505.76 

3 

Contracting. Construction (28) 

95185 

—0.6 

1036 

446 

1256 

2848 

95736 

95530 

958.98 

71049 



25861 

-u 

942 

4.77 

2357 

5148 

160433 

258552 

159955 

160049 

5 

Electronics (39) — 

137139 

-L2 

1X06 

330 

1X95 

3X57 

138840 

138042 

139236 

199839 

6 

Mechanical Engineering (611 

32933 

-ia 

1047 

441 

1X60 

934 

33335 

33059 

332.98 

267.83 

B 

Metals and Metal Forming (7) — 

24145 

—ZA 

9.13 

6.77 

2337 

7.73 

24747 

2*733 

249.75 

25851 
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1244 
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1042 

5.75 

20X91 

20138 

20249 

14050 
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102934 

—0.4 
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351 

1648 
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103442 
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77539 
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CONSUMER GROUP (ITS) 

779.67 

-IA 

838 
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24.94 

1757 
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78350 
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58647 

22 

Brewers and Distillers (23) - 

798.48 

-ZO 

9J3 

176 

1349 

1545 

81449 

81557 

80758 

53350 

2S 

Food Manufacturing 1223 — — 

58445 

-3L0 

1033 

432 

1251 

1635 

59036 

58832 

57935 

45834 

26 

Food Retailing (14) - 

163605 

-0.9 

5.73 
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2350 

185245 

281076 

179347 

140842 

27 

Health and Household Products (9)— 
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2348 


120545 
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76935 
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732 

431 

2742 

2357 

77734 

774.03 

wtt 
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Newspapers, Publishing (11) 
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— 

7J4 

546 

27.70 

5854 

1S935B 

189437 
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Packaging and Paper (13) — — — 

37634 

-0.9 

955 

444 

2256 

1042 

37953 

38046 


27X87 

34 

Stores (41) 

80738 

-2.0 

659 

2.71 

2048 

14.90 

82435 

815.74 

rlH 

513.71 

35 

36 

41 

Textiles (16) — — — 

39300 

-13 

-13 

1X30 

1630 

437 

555 

10.04 

740 

10.96 

30.77 

39745 

8Z277 

39356 

79546 

rrr 

28251 

82048 

OTHER GROUPS (98) 

73128 

-13 

852 

3.95 

1456 

15.99 

73959 

737 44 


57X76 

42 

Chemicals (18) 

72658 

-0.9 

1359 

535 

9.72 

2647 

73342 

73147 


67638 

44 

.45 


22744 

-0.8 

7-00 

345 

2749 

630 

22930 

22837 

22945 

14637 

Shipping and Transport (10)- 

136235 

-14 

739 

443 

16-78 

4836 

138237 

136442 

135949 

93X07 

46 

Miscellaneous (64).- 

907.70 

-OJ. 

743 

3-61 

1736 

1744 

90838 

906J6 

90X78 

74637 

48 
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-1.9 

847 
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1636 

1438 

94X65 
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93956 

66053 
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FINANCIAL GROUP (116) 
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— 

1639 
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62 

65 


530.63 
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552 
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1545 

68455 
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25737 
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FT-SE 100 SHARE INDEX 1 

14J85 1 

-206 (2 

W394 I 

14185 

1499 J I 

14293 

143841 

143X9 

14555 1 

119X7 


109p, while speculative buying 
prompted a rise of 4 to 132p in 
-Keep Trust and a gain of 6 to 
209p in RJC Watson. Press com- 
ment attracted buyers to 
Wldney, 5 belter at 45p, and 
Cosalt; 1$ dearer at 74$p. 
Renewed demand ahead of 
tomorrow's interim results 
helped Cape Industries rise 3 to 
64p. but profit-taking after last 
-week's speculative spurt left 
Pearson JO off at 420p, after 
400p. British Aerospace retreated 
10 to 471p and English China 
Clays lost 9 more to 289p: the 
latter in the absence of the 


Eastern exposure were marked 
sharply lower in the wake of the 
indefinite closure of the Singa- 
pore and Kuala Lumpur Stock 
Exchanges. Doable-figure losses 
were recorded by Inchcape, 300p, 
REA. 193p, and Harrisons and 
Crosfield, 336p. Boustead closed 
8 cheaper at 53p. 

Golds weak 

Mining markets came under 
Increasing pressure and 
retreated across a broad front. 
South African Golds and 
related issues were heavily sold 
at the outset following weekend 
developments in Durban where 
the mewly-fortned Congress of 
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Blundell 
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23 
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22 
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288 
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?•) 
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20 

«» 

+ 7 
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19 
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- 4 

Prudential 


16 

807 

+ 19 
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+ 4 

STC 


16 

94 

— 
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-15 
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...... 

15 

323 

+ 5 

578 ' 

-10 

Distillers 


15 
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— 

273 

- 5 

Euro Ferries ... 

14 

144/* 

+ Ah 
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+70 

Pilklngton 
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14 

325 
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Seriee 


Feb. 

Vol. ' Last 


May 

Vol. I Last 


Aug. 

Vol. Lut 


Stock 


_D .C 83801 

SO . 8340h 
10 C - '83601 
,D P 5300! 


GOLD .0 
GOLD 
OtoUD 
GOLD 


io 

13 

7 

SO 


14 

4.50 

8 

Z.70 


62 ! 10.50 

s a 


— | —|S 328.30 


\ z\ z 


SILVER C 
SILVER C 
SILVER F 
SILVER P 
£/FR C 
S/FL C- 
B/FL C 
S/FL C 
S/FL C 
S.-FL C 
S/FL C 
S/FL C 
8/FL P 
Sl'FL.P 
S.'FL P 
S(F1_P 
*/FL P 
S/FL P 
8/FL- P 
_ S/FL P 
f - S/FL ■■ 
'S/FL P r " ' 
S/DM P 
S/DM P 


ABN C 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZ0 C 
AKZO P 
AMRO C 
AMRO P 
GIST C 

GIST P 
HEIN C 
HEIN P 
HOOG c 
HOOG P 
KLM O 
KLM P 
NEDL C 
NEOLP 
NATNC 
NATN P 
PETR C 
PHIL C . 
PHIL P 
RD C 
RD P 
ROBE C 
UN1L C 

UNJLSPOI 


5600; 
S650| 
S800- 
>6BQl 
FR430| 
F1J56Q, 
FI.885 
■ FI.S90 
R.893 
FI .3 00; 
Fl.305[ 
FI.3I0 
n.87B 
FI. 2601 


Dec. March 


June 

a 


40 

12 


3 . - 
ID ! - 


* I « I 


68 , 5606 



3.60 
1.50 
0.70 
0.30 
0.10 
0J80 
f 0.80 

* 8 


' 7.60 
] 6.50 
! 8.90 
| 8.50 
1.00 


3 

30 


I 


10 


4 ! 


5 

2.30 


7.50 


3.50 


!nJ2B2.1B 


6 

884 


6.20 

8.10 


1 B^o 

SI 

;10.BO 

41 

8.80 

48 

1 14 

a 

,13.00 A 

81 

17.7B 

10 

18 

7 

'21.60 

— 

sa.so 

— 

— 

— 

! 29 

2 

, 30E< 

■— 


S 

1S940B1 

— 

49 ' 


— 

-Om 


22 

■ 6.50 

— ‘ 


- ! - \ 


111.70 

14 

16.50 

20.20 


z i " 

— dmSo.ss 

- IdM 118.16 


Apr. 


July 


n.660- 

F1.840J 

FI.11B 

FLUS; 

FI.72.BQ! 

F1.7QI 
FI. 130' 
FI.14QI 
FI. 105! 

FI.8B 1 

F1.26Q 


FLS35JQ 



ri.u+t xi j 

F1.160; 


1 *|UV 

54 

* >*« 

. 2.50 

_ 

f 

FI.B5[ 

16 

l.ao 

31 

’ 3 

45 

! 3.80 

FI .80. 

e 

a 

5 

8.60 

31 

4 

Fr.7500 . 
Fl.55, 

ii 

95 

. — - 

■ — 

— 

“T" 

848 

2.70 

822 

*- S 

831 

5.10 

FI.50* 

isa 

0.60 

47 

> 1.30 

88 

1.70 

R.lOOi 

599 

1.40 

366 

4.40 

58 

8 

F7.280” iraa 

3.80 

386 

. 3.00 

BO 

8.10 

FL8S.55. 

84 

0.50 

— 

1 — 

— 


n.4od 
. FJ.B60) 

855 

7 

73 

>13.10 

— 


98 

1.80 

36 

17 / - 

- 


- Ifi.sS.3o 

— ! — !n^04.7fl 


in. 91,60 

iFr.755ao 
FI. 56.20 

jri.rfB 

‘FI. ^0.10 
.FL390 


TOTAL VOLUME IN CONTRACTS: 2P.411 

A=Aek B-Bid C=CilJ 


P=Put 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (77) 

BRITISH FUNDS (91 
TrvM. 3PC 19B6 Ewhor. 9>n>c 1998 
E-char. 1 1 DC 19B9 Conv. 9<>pc 2001 
Treu. 12pC 1995 Tress. g/«ec 2002 
Tr«u. 14pc 199E Com/. ShiFC r 6l A ft 
TrcJJ. ISLoc -97 
INT. BK. t 

African Dc* 

1 1 ‘-OC 2010 12':oe 2003 

Australia T3':ec *10 Sweden 13i;K 2010 
LOANS (11 
In*. .In Ind. 9nc Bi .94 

AMERICANS 111 
Campbell Soup 

BUILDINGS OJ 

Aberdeen Constr. Helical Bar 
DerVelev Croup 
„ , m ^ CHEMICALS (1> 

Snla BPD 

STORES 14) 

Ladies Prise S. A U. Stores 

MOSS Bros. Simpson iS.I A 

ELECTRICALS 14) 

CAP Jones Stroud 

Electrocomponents Thermal Scientific 
ENGINEERING (El 
Cook (Wm.t Peg/er-Hattersley 

Crown House Spancer Clark 

Dcrfreuf Triplex 

„ „ FOODS cal 

Aravll Group RHM 

Meat Trade Suoplrs. Tate S, Lyle 
Mormon fWni.) United anoints 

Pyke HWps. Watson A Pbilip 

HOTELS (1} 
queens Moat House* 

7 pc Cm/. Prf. 

INDUSTRIALS <191 
Cape Ind*. London Int. 

Cosalt Mar/ov 

Crean (J-> Oriname 

Davie a a, NcsrowB Om/id ape Chr. 

Dominion Int. 1987-92 

Esse It* AB Scottish Heritable 

Gomme Sinclair (WrnJ 

Hunter Watson (R. Kotvln) 

iceep Trust 

LEISURE (1) 

Aspi nan 

PAPER m 

Conrad Lowe Howard -Sol ok 

Hopyctt Bowers 

PROPERTY (SI 

Comoco Property Prtnrshps. 

Evans of Leeds Regallan 

Motn mn a 

TEXTILES (21 

Leeds Yorklvde 

TRUSTS 8) 

Hambroa Warrants Murray Inc. B 
Lines. * Loud. fnv. Scot. s. Mere. A 
Lcda Inv. Cap. Thr&fl. See. Growth 

M&G 2nd Dual Inc. Parrish (J- Tj 

NEW LOWS (54) 

AMERICANS (II 
STORES <f> 


Uaue 

|a 

prica 

3-a 

£ 

es 

<a, 


TRW ine. 

Bedford IWm.l 

_ _ ELECTRICALS (1) 

Lee Refrigeration __ 

INDUSTRIALS (4) 

BnintdM <Mua*.1 Rranor 
China Light Tore 

INSURANCE (1} 

PWS International 

LEISURE *1) 

Seam 

PROPERTY (2) 

Lend Loase Trl « t 

TRUSTS (13) . 

BalHd G/Boi-d Tech, purrtn/oe Trust 

Jwin Aasco Do. Warrants 

Mwna Currie VlkMig Resources 

Pac/fcC Warrants Wcm**s Inv. 

Pacific Assets Amalg-tf Fin. Invs. 

Oo. Ser. f ym. Nevf Battle 

Pacific In*. Tsc. Wts. Newmarket 
. OILS till 
Bridge Oil M annex 

Chart or boo*e Pet Night Hawk Re*. 

Claremont PetroL N. Sea a Genl. lit*. 

EntcrprlSO Oil Scaptre Resources 

Goal POTT oleum Trlcentrol 

_ OVERSEAS TRADERS <2» 

Inchcape REA 

_ _ PLANTATIONS tS) 

Berta m Kuala Kapong 

Com. plantaUMts Rowe Evans lnvs. 

Highlands 

MINES 112) 

Afro-West western MIMna 

BoooaiiTWire Gopeno Bomid 

CRA Mefeivsiai M/a/ng 

Kitchener Sungfil Deal 

MIM HWgs. RTZ 

North Broken Hill Tara Exploration 


{90 

100 

580 

85 

100 

172 

167 

53 

190 

114 

!B0 

167 

JlfiO 

185 

1175 

*»7 

S57 

100 

{118 

9160 

{90 

{280 


49 Ig 
73 
67 
54 


50 : 86/2 
F.P.20/U 
F.P. 11/12 
.F.P'EO/ia _ . 
F.P'lO/Z (80S 
•F.P^lD/l Si* 
IF.Pj88/UI 98 

Tsa/ia; 78 
1 — 168 
jl8/18il40 
88/1X192 
— 1106 
8/1 | 74 
122/11 100 
- 38 

F.P.120/12 128 
F.PJEO/12 818 
,F.P] - 103 

i F.p.mns 176 


FJ>. 

F.P4 

If.p. 

IF.P, 

jF.P.i 

iFJP.1 

IF.Pi 


124 

60 

16 

98 

58 

86 


■I — ■ ;:: 126 ;bg3.S'Ltt4,l'IM 

,^h e ahlraW-1ooda 5 o-126 

hT«5Sg2s> J J rr:=i=i= 

— 


J...H03 


108 i*E»llnBB«i™; s P:;i-49 

aa dfSerman Sac. Iiw.ALm 


49 

05 

80 

53 

>280 

97 

91 

87 

166 

,128 

173 

101 

65 

97 

29 

119 

195 

98 
150 


jGcrman Sac. ----- , 

SG»tWRUr«wlOp.-| 
*Han'p8 en HomC 1 “ D i 
IMOCO lOp- 

IntJ-CttyHItisa.---- 

# Magnetic 
a Martin iNonaWI lop 
AMetaec 10^—" 
AMdNvard Brown 

spp 10 p — 

*Shaiwrwlck 2p ;• 
4*Sncwdon * Brioge.l 

JsfoflingPublish gepj 

Strata lnvs. 

Do, 


bg2.s‘ a.®- 

“„.i bg2j;4.3i 3.1jM.8 
— :y.4;i*.4 

pgi- 5 , ^ 


88 
08 

,|o : ue-o 

igf !Zl lbflS'27 2J|«-13L1 

9® ’ C K Till A 


8 J' 7.2' 7.4 
3. 1 1 3 jrn 9.5 


Is : .. ba8*- 6 - I 8.111-* 

,|S ; &g 2 .s. a.a a.iiitj 

S:=a&«saa 


iS -bd2.75 

TO.* “:...J bB.O J-9; 4.1I16J 

, 98 ■ ■ I - Z'Z'Z 

‘ "‘"warrants- j 3.5> l.ftjSLO 

;#TMD AdvertlBlng Bp ( l|| » ;g| W 3 3.51 UrJ as 

Underwooda lOp.-jA--jX9C • 1 A 6^112.4 


FIXED INTEREST STOCKS 


I960 


liiif , 

* High Low | 


Stock: 


hi! [tr 


■75 a 



1 10S ; I os ‘Bunzl 7* cnv. *-*i X99S, ,9T ... 

■a®5SSS^sS^i. - 

East Anglian Water 

EusxWatar 11 £% Rod. D«C- J25; 

ION 1 lOUl^^Do. 11.2* Red. Deb. 

27»Ji «^i Ewan » of LeedBll %]«-S , SCE; n f?’ls^i6l I 

161 Kiablo Hsa. Prora. 10*.% Crw. Lo. SSf ", 1 || s . 

B4itKaalemero 10ia% Irt Mort.jGi6 * — 
8SSa inU. Bk. lor Hoc- ADov. Ln. E010; 33^. 


'98.43 , 

(99.51 Sp 
(39367 
•T87J5 

II I Nil . — , 

$98,650* FJ». 110/1 



ml 


ad Ln. .. , 

3iftl 89 A'lSwodan (Kingdom oO \J\. 20 14. J |Ini. - 

37 D m 28pmf «er Kemaley Strt 0p ' imS' 

1001« 99S* l YeDman Inv. Tat. Deb. 2010 „...,idu^ 


RIGHTS OFFERS 


Issue 

price 


1 = 

Latest J 


Ron ii no. 1 

11 

date ; 


1988 


Stock 


High ; Low I 


*2 


i+O* - 


9*9 
280 
145 
23 
870 
130 . 
94 i 

106 i 

SfiS 
3 is 
60 ? 
32 , 
260 1 
240 . 
187 | 


Nil 

Nil 

Nil 

F.P. 

Nil 

Nil 

Nil 

F.P. 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


10/1 


8/1 

9/1 

84(1 

10/2 

6/1 

23/12 

10/1 


IJepmi 

Igpmj 

ifUm! 

16pm: 
155 - 
80pmj 
4ptn 
4pm- 
4pm 


lupm + 1 
a Opm .. 
23k 


Mpm-Barker ft Dobson lp 

sopm Baetwood 15p 

33pm Bodycote In VI , 2 5pm/ ■•••• 

40 bomm. Bk. Walea. 63 t— 1 

•Mfpm'cou ntrysid n Props «6pm— 4 

87pm .Crown House 37pm -r 3 

IBS jnaher (Alberti Sp ! » -J 

73pmi Lucas Irtda. £1 ! 73pm , —l 

2*tpm'4>Matal Sciences 8tp 3pm; 

l*pm!*Pavion Inti. _upm' ... .. 

lWpmlReadlcut 5p 2«3Pmt— 1 


— , 190pm 145pm. Regal ban Props.. ■ 146pm t ...... 

20/1 / 40pm 37pm|SAmu*lson Gia 20p ■ 37pm 

— I 35pm; aSpmlWedgwood 83pm 


Renunciation data usually Mat day lor daallng Fraa ol stamp duty. 6 Figures 
baaed on prospectus estimates, g Assumed dividend and yield. H Dividend 
and Yield based on prospectus or other official oetimatra for 1986. u Forecast 
otherwise Indlcatod. 1 (scued by tender. I Offered holders ol ordinary 
shares as a " rights/* *• Issued by way of capita llsatian. S Placing price. 
5§ Reintroduced. 11 Issued in connection wUb reorganisation merger or ukeover. 
■ Allotment price, t; Dealt In under Rule 535 (3). * Dealt in under Rule 535 (4} 
(a), t Units comprising 5 ordinary shares end 1 warrant. 


OPTIONS 


First 
Deal- 
ings 
Nov 18 
Dee 2 
Dec 1C 


Last 

Deal- 
lugs 
Nov 29 
Dec 13 
Jan 3 


Last 
Declara- 
tion 
Feb 20 
Mar 6 
Mar 26 


For 
Settle- 
ment 
Mar 3 
Mar 17 
Apr 7 


bouse Forte, Kwik-Flt, GEC and 
Sean. A nut was done ia Cad- 
buy Schweppes, but no doubles 
were reported. 


For rote indications see end oj 
Unit Trust Service 
Stocks favoured for the call 
included To*er Kemsley and 
MUlbouru, FWS International, 
Parkfield Foundries, Fergabrook, 
Renold, Atlantic Resources, Aran 
Energy, Fine Art Developments, 
Sound Diffusion, John Brown, 
Aurora, DDT, AJwA-MFI, Trust- 


RISES AND FALLS 
YESTERDAY 



Rises 

Falls Sam* 


64 

15 

30 

Corpns. Dom. and 




Forfiign Bonds ... 

24 

23 

36 

Industrtola — . 

158 

*m 

931 

Fin. and Prop®- ... 

40 

22a 

297 

Oils 

7 

46 

74 

Plantations 

7 

10 

7 

Minas 

7 

Kt 

57 

Others 

10 

113 

113 

Totals 

311 

9Z7 

1.578 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


■ ■ • 




tfV'V Option 

j Jan. 

j Apr. 

| Juto 

| Jan. 

Apr. 

July 

B.P. 

500 

| 77 

1 87 

1 — 

I a ^ 

1 18 



(*063) 

650 

3S 

40 

| 60 

1 18 

20 

38 

600 

( 9 

< 18 

1 27 

| 40 

f 68 

66 


460 

1 60 

| 62 

75 

1 11 

27 

37 

(•487j 

600 

21 

85 

45 

I 40 

62 

60 

550 

11 

1 17 

28 

I 73 

aa 

87 


600 

1 3 

1 — 

— 


— 

— 


140 

1 64 

J 58 

81 

1 

l 1 

lto 

(*191) 

160 

34 

[ 3B 

48 

1 

1 8 

6 

180 

IS 

23 

27 

4 

6 

8 


800 

J 7 

1 13 

16 

15 

1 18 

81 


200 

35 

| 40 


it* 

s 



(*829/ 

220 

20 

| 28 

36 

5 

7 

9 

240 

10 

18 

36 

17 

£Z 

S3 


260 

4 

10 

Iff 

35 

39 

40 

Distillers 

460 

57 

68 

| 78 

2 

.7 

1° 

(•60S) 

500 

33 

48 

63 

17 

23 

25 

550 

8 

28 

1 23 

45 

47 

48 

G.E.C. 

140 

36 

48 

19 

rn 



(*176) 

1 R r .W J 

18 

86 

in 

Rm 


8 1 

B f - ■ 

20 

16 




20 1 


liyM 


6 

fed 

It Si 



rirrrr'rrf 




u 

1 3 

5 

4 


r.m 


1 ■ 

68 

1 7 

9 

IO 

J uU 


mjM 

1 36 

1 IB 

22 

25 

I.C.I. 

600 

186 

132 

142 

.. l «« 

IO 

0 

S 

(■711) 

550 

82 

67 

ZOO 

EO 

EB 

700 

36 

47 

60 

ss 

44 

52 


75D 

18 

22 

34 

86 

1 67 

77 


600 

4 


— 

96 




860 

68 



_ 

l'S 





(*307) 

880 

38 

40 

— 

1>3 

8 



300 

IS 

86 

84 

7 

13 

15 


330 

4 

10 

IS 

as 

88 

30 

Marita A Sp. 

130 

63 

59 



n 

RE 


PIBO) 

140 

43 

40 

— 

n 

HM 


160 

84 

30 

36 


Ml 

HI 


180 

10 

16 

19 

Wfm 

KM 



800 

3 

71* 

13 

la 

m 

87 

Shell Tran* 


mm 

46 

T 7M 


V31 

33 

(•653) 


its 

17 

ELM 


in 

65 


wI-M 

Ut9 

JLI 

mM 


El 


Trafoar Hm 
1*396) 

360 

36 

45 

98 

TO 

6 

9 

390 

ie 

86 

58 


18 

a 1 


420 

6ls 

14 

81 

H 

37 

69 



P—p 

pa—; 

a^m 


P— Ml 

Option 

Fob. 

m 

M 


E3 

Aug. 

BAT Inds 

860 

28 

38 

_ 

6 



(■278) 

280 

17 

25 

35 

14 

&0 

85 

300 

10 

15 

26 

88 

32 

3b 


330 

3ls 

9 


96 

60 


Barclays 

360 

100 

[T.tM 

VI 

a 

3 


C448) 

390 

70 


— 

4 

7 

— 


420 

47 


67 

10 

15 

20 


460 

LI 

13 

48 

25 

87 

42 

Srit. Aero 

360 

EFEM 

128 



1 




(■471) 

d90 

90 

98 

— 

1 

2 

_ 

430 

63 

70 

36 

4 

11 . 

17 


460 

38 

60 

60 

17 

25 

30 


ESJj 

15 

23 

36 


48 

S3 

BritTo locum 

ruu 

44 




Oto 

__ 

__ 

1*209) 

180 

84 

32 

38 

1'9 

3 

41* 


JKAI 

10 

16 

22 

9 

10 

13 


220 

3ifi 

B 

18 

31 

83. 

24 

mporialGr.) 

160 

87 

ps 

— 

1 

1 

_ 

(“241) j 

180 

67 

ELM 



1 

1 



aoo 

50 

64 

59 

1 

21* 

3 


220 

33 

40 

45 

9 

12 

14 


240 

20 

£6 ) 

33 

17 

20 

23 

LASMO 

840 

17 

25 

33 

87 

86 

37 

1*283) 

260 

12 

18 

23 

45 

50 

62 


280 

7 

14 

18 

60 

65 

65 


300 

3 

9 

— 

80 

83 


LONRHO 

fUYt 

far 

rry 

- 1 

1 1 

ito 


1*189) 

160 

EIB 

Ll 

37 1 

2 

31* 

51* 

180 1 

171* 

i9to 

22 1 

7 I 

11 

12 


200 1 

« 1 

.11 1 

13 1 

18 1 

21 

88 


CALLS 


PUTS 


Option 

Fob. 

May 

Aug. 

Feb. 

May 

Aug. 

P.ftO. 

360 

100 


__ 

1 



t*44ei 

390 

70 

77 


2 

2 


420 

47 

52 

62 

6 

12 

IS 


480 

20 

23 

33 

20 

30 

35 

Racal 

120 

38 

40 



2 

3 


(*146) 

130 

24 

53 

3B 

3 

6 

a 

140 

16 

22 

30 

7 

11 

13 


160 

8 

16 

22 

18 

22 

24 


180 

4 

9 

— 

36 

36 


R-T.Z. 

500 

38 

64 

65 

15 

24 

28 

(*524) 

560 

20 

30 

88 

42 

68 

60 


600 

7 

17 

— 

90 

92 


Vaal Reefs 

BO 

10 

13 ig 

IS 

5 

7: : 

91 a 

1*3*4) 

70 

61, 

8M 

91* 

9‘t 

121s 

15 


80 

2 'a 

4 


17 

1912 



90 

1I4 

— 

— 

27 

— 1 

— 


Ex 10% 1989 

96 

t IS 





o.v 

_ , 


l*A"97) 

98 , 

Oie 

— 

_ 

Oil 

i 




IOO 1 

1 0 * 

— 

— 1 

Era 

— 1 

— 

IKtI ■ 

EiZff 

; 

2 to 

21 *; 

_p i 

ow 

05j 


104 ; 

— 1 

Ilk , 

lto, 


2 to 

J* 


1 106 ! 

— 1 

0 * 

OLH 

— 1 

2* 

2to 

Tr.lli^ 0S/07 

10 

35* 

44fl 

I 

0 & 



(*«UD 

no 

2, ip 

3 

35/r 

Or i 

1 to 

i«e 


BlM 

lrt 

114 

SU 

Ira 

9rL- 

2 * 


|Q| 

0* 

OJJ 

1 rr| 

MM 

2ft 

** 


Option 


BTR 

(■373/ 


360 

376 

390 


Dec. 


- 1 36 | 50 
Z£ 

6 


Beecham 

(*382) 








■- yJ 






j- 1*1 





B‘i*l 

L JJ 




Bs-m 



Mar. 1 June 


10 

80 


22 


30 


B 

SO 

32 


Bass 

r«ai 

660 

600 

660 

700 

115 

65 

SO 

5 

158 

B8 

40 

16 

160 

100 

10 

SO 

a 

2 

15 

50 

4 

7 

23 

62 

6 

10 

27 

62 

De Beers 
C94J80I 

480 

460 

SOO 

650 

66 

37 

14 

3 

76 

50 

SB 

20 

90 

66 

40 

S 

80 

38 

10 

37 

56 

25 

40 

66 

GKN 

(■866) 

840 

860 

280 

84 

6 

lto 

37 

18 

9 

SB 

26 

14 

lto 

11 

25 

6 

14 

28 

9 

19 

32 

- Glaxo 
(■1680) 

1400 

1460 

1500 

1550 

160 

200 

75 

40 

230 

190 

165 

150 

860 

228 

190 

160 

9 

7 

25 

46 

22 

26 

40 

70 

35 

45 

66 

as 

Hao son 
(*820/ 

180 

Z95 

200 

215 

220 

835 

32 

19 

7 

7 

87 

26 

16 

46 

32 

£1 

1 

2 

10 

27 

4 

10 

28 

7 

ii 

24 

Jaguar 

l*310> 

860 

880 

300 

330 

63 

38 

16 

3 

58 

39 

28 

10 

69 

51 

56 

19 

1 

1 

e 

27 

i ,S 

16 

31 

1 

B 

SI 

36 

Thorn EMI 
("41B) 

360 

390 

420 

62 

32 

IS 

7S 

50 

28 

86 

60 

42 

lto 

3 

IS 

5 

12 

20 

7 

17 

32 

Teseo 

C295) 

268 

260 

280 

300 

43 

28 

6 

60 

32 

18 

si 

42 

24 


4 

9 

16 

*7 

12 

23 


Option 


Dec. 


FT-8E 

Index 

{*1439/ 


1386 

1360 

1378, 

1400 

1425 

1450 

1475 






^^1 

, — ; 


Jan. 

Feb. 

Mar. 

boo.' 

|jan.j 

[Feb.] 

I Mar. 

106 ! 

_ 






84 | 

— 


9 , 

6 



84 

72 ; 


s 

14 

SO 


47 

57 ! 


1* 

27 

32 


34 

40 1 

■44 

19 

38 

45 

SO 

88 

321 


W 

54 

a a 

! 67 


mu 1 

□ 

»2 

70 

75 



December Z TrtjJc«rtract« l^BM Calls I x m Put. 4,822 

■Unde/tylna Kcurfey ortco 


/ 


/*" 


•d- 

f 


X. 
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AUSTRIA 
Dec. £ 


Price 

Sch-t 


■for 


CrcaiunEt'itppd 425 t 7 

Goesstr.. 570 - 10 

Inter uni all 1,500 

Lnenderbank ..... 396 

Per-mootcr 773 ,8 

S»y Daimler it>6 +i 
Votscner Mag 925 + IS 


BELG IUM/LUXEM BOU ftG 


□ec. 2 

B.B.L - • ■ 

Sana. Gen. Lux . 
Banq. IntJLUix.. 
Bekaert— 

ament CSR 

Ccckcrill 

Deihn.ze 

ESES 

Electrabei. 
Fnbriaue Nat.. .. 
CBInnoBM.. .. 
GBL-Brux. . 

Gevaert- 

Heooken 
Intercom .. . 
K rediet bank. 

Pan Hldgs.. . 
Petrel. na . . . 

Roy&ie Beige . 
Soc. Gen. Banci.. 
Soc. Gen. Beige.. 

Solina 

Selvay 

Stan wick Inti __ 
Tractionei... 

UCB 

Wagon Lite 


Price 

Frs. 

ifiBO 

8,650 

8.100 

8,900 

2,630 

20b 

6.790 

3.950 

13,125 

2,010 

4.960 

2.625 

4.995 

5,680 

3.930 


[GERMANY 


Dec. 2 


AEO 

Allianz Vera .. .. 

BASF 

Bayer : 

Bayer. Hypo 

Bayar Verein 

BHFBanK.- .... 
BMW 

Brown Boverl.. .. 
Commerzbank . . 
Cont'l. Gumnil... 


Pr.ce 

Din. 


+ or 


219.0 - 4.5 
1.741 - 7 


258 

248 

440.5 


— 3 
-2.5 
■i 4.5 


430 . - 2 


448.2 

541 

290? 

262.5 

154.5 


+ »v'ii VMijirui,,, A 

or Daimler-Benz—.. 1.125 
“ Degussa . .. ... 421 


- 6.8 

- 12 

-sis 

0.7 
- 10 
-4 


NORWAY 

. Doc.® 

Bergen* Bank ~ 

Borregnard 

Chr.stian i a Bank 
DenNorske Cred 

Elko Ml 

K os mas.. 

Kvaerner 

Norake Data 

Norsk Hydro.—-. 
Storebrand — - 


Price + or 
Kroner — 


AUSTRALIA (continued) 

+ or 


165.5 
455 
180 

179.5 

100.5 

187.6 
187 
453 
150 
287.5 


-0.5 

- L 

- £ 
-0.5 

tl 

0.5 
— 3 
4 0.5 
- 0.6 
-8.5 


* 200 ] 
*30 
-S 
* 90 

-25 

-25 

— 30 
*20 
-25 

- 125 
-120 1 
-5 


204 

669 

331 

210 

371 

756 


- S 

- 6 
— 4 
-a 
■ 9 
-2 


• 1 2.0Q0 1 Kloeckncr" 


9.930 

7.040 

10.000 

4.610 

2.320 

8.400 

6,210 

890 

0.130 

5.600 

4.150 


-40 
4 50 


- 70 
-60 

- 15 


D'sche Babcock. 

Deutsche Bank.. 

Drdsdner Bank- 
GHH 

Henkel . 

Hochtief 

HOAChSt. . .. Z47.4 — 3.8 

Hoescn Werfco ... 159 -4 

Holzmann <Pi..... 479 -7 

Horten 225 — l 

Husscl. ... 413 

Karstadt 330 

Kaurnor 336 

306 
90 
572 
217 

188.5 

254.5 
1.020 
308 
2.350 
930 
1.230 


KHD . 


Unde 

Lufthansa 

MAN 

Mannesmann.. _ 
Mercedes Hid.... 
Metallgesell .. . 
Muench Ruect .. 

Nixdorf 

Porsche 


DENMARK 


Price 
Knr 1 


380 

585 

324 

465 

372 


+ or 


- 5 


*5 
— 6 


Andelsbanken 

Baltic Skand 

Cop HandelBb’nk 

D. Sukkerlao 

Dangke Bank 

Da Dank so Luft. 1,480 .. . 

East Asia 226 -3 

Forenede Brygg. 1.075 

Forcnede Damp. 224 + 1 

GNT Hid 610 . —5 

I.S.S.B _ OSS -JO 

Jyske Bank 74b 

Nova Inds 1,200 

Privatunnken—.. 320 —5 

Prov.nsbanken . 

Smidth -F.l—i B .. 

Sophus Be rend .. 

Super! os. 


Preussag 

Rnein West Elect 

Rosenthal 

Schcrlng — 

Siemens.—.-. . 

Thysaen ■ 

Varta ..... ..... 

Vena ...» 

V.E.W 

Verein -West 

Volkswagen.—— 


238 

189.5 
319 
623 
635 

161.5 
285 
269.3 
136 
351 
389.2 


-9 

■ 4 

• 2 
• 3 
- 2 
+ 1 
-2 

- 5.5 
— IB 

- 1 
-40 
-9.8 
-20 

- 7 

- 1.5 
-3.5 

- 12 
+ 0.5 
- 8.2 

+ i" 

- 2 


ITALY 


Dee. 2 


Price 

Lira 


-for 


474 

509 

980 

365 


Banco Corrrle — . 26,000 * 500 

Baa tog HUBS 620 -15 

Centra Mr 3,600 *-85 

C.I.R. 6.450 -172] 

Crcdito Italiano.. 3.420 +40 
Flat 5.170 +70 


SPAIN 

Dec. 2 

Price 
Pta a 

+ or 

Beo Bilbao 

Bco Central 

Boo Exterior . .. 
Boo Hiapano .. .. 

Bco Popular 

Bco Santander .. 
Bco Vizcaya . - 

Dragados- 

Hidrola—, - 

Iberduero 

Petroteos — 

Telefonica . 

A 04 - 7 
332 - 2 

204 

153 

421 -14 

397 

570 

133 - 3 

83.2 +1.Z 
105.2 1 

143- 

138.7 - 0.2 

SWEDEN 




Price 

+ or 

Dec. 2 

Kronor 


AGA.. 

170 

+ 5 

Alla Laval B 

243 

+ 3 

ASEA (Free. 

330 

-20 

Astra -Freei 

SIO 


Atlas Copco 

182 

— i 

Car do -Free 

270 

+ 3 

Ceiruloca 

181 


Eloctrojux B. 

179 

+ 1 

Ericsson B. ' 

220 

+ 3 

Esselte 

446 

-9 

Mo och DomaJo . 

188 

+ 1 

Pharmacia 

195 

-3 

Saab Scania Free 

500 

+ 10 

Snndvlk 

625 

-25 

Skandia. 

290 

-6 

Sfcan Enskilda-... 

67. S 


SKF - 

263 

... 

SonnriBor* - 

153. r 

+ 3 

Stora Kopparbrq 

169 

— 1 

Sven Handlesbn, 

206 

- S 

Swedish Matoh . 

220 

- 1 

Volvo B - Free- . .. 

304 

- 5 


Price 

Dec. 2 AusLS 

Gen. Prop. Trust 2.1 
Hardie James- 3 5 
Hattogen Energy £.0 
'Hcrata Wrrtmes 5.88 

ICI Aunt ... 2.15 

iJimberfana P.P.. 0.85 
Kla Ora Gold . ... 0.16 
Lend Lease .. - e.oe 

MIM 2.45 

Mayne Niekfcag.. 3.2 
Myer Emporium. 3 4 
Nat Aust. Bank.. 4.7 
News .. 8.56 

NichokH Kiwi.. .. 2.3 
NorandaP*c'P pd 0.66 
North Bkn Hill.,.. 2.2 
Onkbridgc. .. 1 27 
Pa neont mental . 1.8 
Pioneer Cone. — 2.24 
Poseidon ... . 3.5 

Queensland Coal - 1 47 
Reck itti Col man 3.7 

Repco 1.35 

Santos — - 5.46 


JAPAN (continued) 
Price 

Dee. 2 Yen 


0.01 1 


- 0.01 

► 0.05 


... MW.. 372 

’ 2-SJ Mitsui Bank.. 1.010 

■'2 , r Mitsui.. — 4io. 

- v.l Mitsui Estate ... 1,020 

•£*£* Mitsui Toatsu.,... £10 
+ °« 05 Mitsukoahl Me 

NGK Insulatosrs. 890 

Nlkko Sec- 725 

Nippon Denso..-.- 1.3B9 
Nippon Elect .. 1,250 
Nippon Express.. 550 
Nippon Cakki.. .. 1.620 
Nippon Kogaku . 1.020 
Nippon Kokan. . 131 
Nippon Oil. . .. 706 

- 0.02 Nippon Seiko--- . 518 
-0.08. Nippon Shlmpan 705 

, Nippon Steel 

a n'25 Nippon Sultan. - 
■* 2-“ Nippon Yu Sen .. 

' J» ■«* Nissan Motor 

- o.os Nissnin Flour .. .. 

n 2! Olynipus 1,000 

+ 0.06 Onado Cement .. 305 


154 

344 

34B 

574 

304 

1.040 


Smitty. Howards 4.2 - Orient Finmw 604 

j Orient Leasing ... 2,600 

Pioneer 1,600 

1.110 


Thos. Natwide ... 

I Tooth 

Vamgas- 

Western Mining . 
Westpac Bank.... 
Woodslde Petrol 

Woolworths 

Wormad Inti 


2.4 

5.3 

3 2 

3.22 

4.55 

1.25 

3.32 

3,7 


-0.2 Ricon 

“ 2-“ Sanfcyo 
4 0.02 San wo Bank .. 
Sanyo Elect 


SWITZERLAND 

Dec. 2 


+ 9 


-2 


FRANCE 


Doc. 2 price 
Frs. 

Emprunt 1373 451 
Emprunt 7 1. 1071 7.552 

Accor 980.5 

Air Liquid*. 602 

Bia 495 

Bon grain 1,658 

Botiyoues 840 

SSN Gervais . .. 2,600 

CIT Alcatel 1,414 

Carrel our 2,730 


+ 
or — 

+ 14 

— 35B | 

- 4.5 


Generali Asslcur. 75,010 +730 

italcementi — 55,150 4 100 f Adla IntL 

La RJnascente.— 1.06S +24 IaiubuIsso 

Montedison 2.S07 +137 1 

Olivetti - 8,260 + 60 

6.6J0 + 10 
3,401 +31 
7.299 - 50 
5.100 +105 


Pirelli Co 

Perelli Spa — — 

Sol pern 

Snla BPD . 

ToioAsslc 23)600 -i- 200 J FlscherTGeo.) .!.' 


Bank Leu 

Brown Boverl 

a Gefgy 

do. 'Part Certs i 

Credit Suisse 

Elcktrowatt 


Price . 
Frs. , 

4,675 

662 

4.250 

1.840 

3.625 

2,920 

3.500 

3,475 


+ or 


- 3 
+ 25 
-65 
+ 20 
-10 


HONG KONG 


Dec. 2 Price 
H.K.S 

Bank Cast Asia .. 23.7 

Cheung Kong 20,1 

China Lignt- 14,7 

Evergo 0 66 

Nang Seng Bank 46.25 
Henderson Land 2.15 
HK China Gas.. .. 12,7 
Hk Electric . .. a, 2 
HK Kowloon Wh. 7.3 

HK Land 6 4 

HK Shanghai BK. 7.7 
HK Telephone.... 9.65 
Hutchison wpa_ 26,0 

Intfti. City- 0.99 

Jardine Math 13.0 

New World Dev.. 8.25 
Orient O'seas^ .. 1.99 

SHK Props 12.4 

Snell Elect 0.61 

Swire Pac A. .. 36.0 

TV— B 6.45 

World Int-HIdgs. 2.47 


[ Sapporo 
Sekfsui Prefab .- 
Seven-Eleven ... 

Sharp 

Shimizu Constn 

Shlonogl 

Shlaciao — 

Shown Denko ... 

Sony 

S'tomo Bank 

S'tomo Chem _ • 
S'tomo Oorp.. . 

S'tomo Elect 

S'tomo Metal 

n , Taael Corp 

‘ X-’“f Taleho Marine — 
S “ z lTalyo Kobe Bank 
“o? |T' l 'cdn 
-“■ l 1TDK— .. 

Tallin . 


+ pr 


-O.l 

- 0.2 

-0.3 


1.050 

1.290 

398 

561 

846 

0.690 

903 

378 

745 

1.320 

209 

3.830 

1.600 

£43 

707 

883 
139 
334 
635 
715 

884 
4.100 

487 


+ or 


* 9 
-10 
+ 8 

.. ^ 

+ 1 
- 10 
- 11 
- 20 
+ 10 
- 4 

* 30 
+ 38 


2 

-16 
- 1 

- 4 

- 9 
+ 1 

- 5 
+ 10 

- 10 

- 2 

- 3 
h 50 

- 20 
-20 
—10 
- 10 

- z 

- 6 
— 12 
+ 250 
+ 12 

i 3 


CANADA 


Sales Stock 


Hiffc Low don Cfcas 


TORONTO 

Prices at Z3Qjm 

December 2 


JAPAN 


Dec. 2 


Price + or 
Yen 


- o.l 

-O' I Tea. Nenryo.- • 1,080 

‘ S t I Total Bank 895 

“0.1 iTokio Marine .. 889 

Tokyo Elect Pwr2,3ao 

_ 0 , .Tokyo Gas. 281 

-0 16 Tokyu Corp 542 

Toppan Print 973 

Toray 510 

Toshiba Elect 360 

Toyo Selkan.— ... 1.690 

Toyota Motor 1,150 

UBE inds — 206 

victor - 1.420 

Yamaha — — 636 

Yamalchi Sec 715 
Y'mauonchiPhm 2,950 

Yamazakl. — 698 

Yasuda Fire 526 


-0.3 

-0.5 
-0.1 
- O.OB 


+ 3 
-50 

+3" 

- 5 

- 3 

-1 
-6 
—2 
—2 
+ 90 
+ 6 
+ 10 
+ 5 
-7 

- 60 
-8 
+ 2 

+ S 
- 2 
+ 2 
+ 30 

—V 1 
-10 
—7 
- 20 

- 50 
+ 28 

- 10 


+ 35 


-I SINGAPORE 


1.150 -SO 


Hoff-Roche Ptcta 11.600 — 1.65Q 


NETHERLANDS 


Club Med'tern 
c>c Bancairc 

Cofmieg 

Damart 

Darty 

Oumcs S.A. . 
Eaux -C>c Gon 
Ei> Aquiune . 
Esatlor 

Gen-Occidcnta 
imctai . . . . 
Laiarge Coppce. 


479 

808 

313 

1,835 

1,776 

838 

772 

2S3 

2,145 

709 

76 

660 


L'Orenl 
Legrand 
Matsons Pltenlx 
MatraS.A. ... 

Michehn B 

Midi -Cie. 

Moet Hcnnesay ..2,1?0 

Moulinex. 

Nord Eat 

Pernod Rica. .. 

Perrier . . . 

PeUoles Fra. .. 

Peugeot S.A.. ■ 

Pr intemps Au. 
Rodiceech. .. 
Rcdoute . 

Roussel Uciai.. 

Sefimeg . 

Skis RossiQnoL. . 1,430 
Telemcc Elect . . 2,740 
Thomson -CSFi... 670 
Valeo 325 


2.687 

2,350 

195 

1.660 

1.545 

3.665 

66 

129.1 

730 

436 

315 

462 

345 

-397 

I, Baa 

1.634 

37B 


-27 
-15 
-43 
+ 1 
-71 
+ 1 
+ 7 
—9 
-125 
-74 
-7 

- 3 
-5 
-10 
+ 15 
-2.3 
-17 

- 78 

- 59 
+ 1 
-S 
+ 14 
-65 
-51 

• c.l 
-0.9 

- 11 
-8.1 

- 3 

- 3 
+ 3 

Vk'cT 

-I* 

- 30 
-60 
+ 4 

- 3 


Price 

FIs 


+ or 


ACF Holding £61 +£ 

AEGON 112.5 -2.5 

Alhold 75.1 -0.9 

AKZO 136 -2.8 

ABN 535.5 - 10.5 

AMEV - 79xc —1.5 

AMRO — 98.5 -1.3 

Bredero Cert .. 192.5 —5.5 
Bos Kalis Westm. 16.5 -0.9 
Buehr matin -ret. 

Cailand Hlgs. .. .. 

Dcrdtsche pet'm 
Elsevior NDU . 

Fokker — 

Gist Brocades 
Hemoken 

Hoogovens 

Int Mueller . 

KLM 


7,450 

3,825 

2,260 

8,080 

1,380 

377 


218 -2 


KNP 

Naarden - 

Nat Ned Cert 

Ned Mid Bank— 
Nediloyd . 
Oce Grinten . — - 
Ommeren iVan>- 

Pakhoed 

Philips - 

Robeco 

Rodamco 

Rollnco 

Rorento - 

Royal Dutch..—. 

Unilever .... 

VMF Stork. 

VNU — 

Wessanen^ 

West Utr Bank... 


2B.1 

-O.l 

168.4 

-2.6 

16S 

-0.5 

75 


252 


210 

- 4 

71.9 

— 2. J 

66.5 

-0,7 

62.4 

-0.5 

113,2 

— 0.B 

58.6 

-0.3 

81.8 

-0.4 

219 

-6 

204.7 

-3.3 

378.5 

-.3 

2B.9 

-0.2 


Hoff Roche I'lO 
| Jacobs Sue hard 

jelmoii 

Landis A Gy r ...... 

Nestle -.... 

Oer-Buehrle — ... 

Pirelli 

Sandoz iBr>„ 10.050 

Sondoz .Pt cts< .. 1,700 
Schlndldr ‘PtCtsi 910 

Slka_ 1.900 

1 Surveillance A.*.. 5,990 

Swissair 1,640 

i Swiss Bank 525 

Swiss Refnsce.... 12.500 
Swiss VolksbK.. 2,410 -20 

Union Bank 4,970 —5 

Winterthur 4.980 -lO 

Zurich Ins. 5,723 


Ajinomoto 1,100 

AH Nippon Air 660 

Alps Electric 1,700 


NOV. 29 


Price + or 


52£t A MCA Ini SlPs 153 j 

2300 Abertord SE% Bij 
200 AtmiW Pr S171j 1^4 

14053 Agnco E S21 20)4 

0142 Anuta En Sl?7j in ? 

64424 flJtxta N SIS* 1£3a 

1253» Mean S»j 3Sj 
368 Algoma 5\ 52014 201. 

10400 Aaamora S13Sj 13'j 
3300 Aico 1 I Sll's 11 
1700 BC Sugar A M5<4 25’s 
3661 BP Canada 98394 XT; 
280*54 Bfc BCd S5' s 5% 
47882 Bk Moall S339* 23' 1 
260073 Bk N5c« S14V MU 
39401 Bamek 172 168 

1100 Baton A 1 S20 20 

B6264 BeH Can S4Z' 6 429, 
8482 Blumky 370 370 

MOOO Bonanza R 355 350 

5684 Bow Vary 516 i5Sj 
748 Braforno 360 3 SO 

4400 Bra mu lea 51&4 16*2 

15341 Brascan A S34J, 34^ 
3017 Brkwaler S6 *b 
100 Brenda M SO 1 ! Ft 
43729 BC ForP S103* 10< ( 

43310 BC Res 223 215 

14777 BC Phone S26U SSt 
7300 Brnnawk S12>« 12*e 

71200 CAE S17lg Iffg 

63* CCL B f S15 *b I5i 2 

100 CJL 5301; 301, 

14465 Cod Frv Si4i a 

2200 Com Ondg SW, (S’, 
9286 Camp RLI> *31^ 3CB» 
7800 Camp Res 350 3*5 

2850 Camp Soup S24V 24 

400 Compeau I $27 27 

56W CCem ex p S11 ID-'. 

6017 CDC I S&% 9«a 

300 Can Moll 520's ?0'« 

8899 C Nor Wosl S255j ZS'a 
32498 CanP Eni S29 2ff» 
1550 C Packra *37i 4 38'j 

2371 CS Pete f 440 425 

30283 O Bk Com 542^ 42% 
£100 C Marconi £2194 21'* 

4314 C Ocdental S2Gi* 2P» 

132375 CP Lid S17i, 1714 

256682 CTIre A f SlO'a 10 

IM44 CUM A I SI9<* 193b 

700 CUM B 519% 1B<4 

53400 Camor SB's S’; 

451700 Canron A S17 18% 

5575 Cara Si8i* iff* 

1000 Cara A I S16V 18^ 

£850 Carl OK $12>4 12% 

29454 Carma A 32 31 

5404 Carol in 285 270 

650 Celanese £&■'« IK. 


153* -<# 


17% 
21 
17?» 
15% 
3 S. 
2014 
131# 
11 

if 8 

& 

33% 

14% 

iea 

20 

42S4 

370 

250 

15% 

350 

161; 

3? 

Sir 

101* 

218 

2V» 

1214 

17 

is* 

301; 

14Vj 

m 

3n« 

350 

27 

11 

»'4 

251; 

283. 

38i; 

425 

AZU 

26i* 

171, 

10 

l»if 

19V 

8i; 

16#, 

18V 

18V 

£■ 

280 

07s 


■M, 




— 5 
-5 


-V 

- v 

-i 

+ 1 S 
-1. 

- V 
- 1; 

- k 

+ V 
-V 


Sate Stock 


High low Ootf Omg 


7100 

4000 

1300 

400 

17021 

1500 

7600 

1800 

4180 

7385 

1600 


ConiFd A 
Centrl Tr 
CMeftan 
CHUM Bf 
Ccntncu 
Computlog 
Comm In 
Comlerm 
Con Bath a sin* 
Cons Gas S3®, 
Con Glass 


55V 

S15 

513 

S41U 

511 

Stl'g 

297 

219 


17300 CTL Bank 


Si8 

Sill, 

S44&, 

S1S3, 

275 

111 

S23V 


1600 Conwst B 
400 Corby 
1850 C Fatoon C 
B4S0 Cosok* R 
400 Coswn Lid 
2200 CfOwflu 
0039 Crown* A 1 S»V 
6500 Czar Res 235 
83041 Daon Dev 8514 
4700 Don Ison A p *i4tg 
11820 Denison B f SW, 
400 DeveJcim *5 
22423 DWmsn A I 58 
4154 Dtcknsn B S8 
50960 Dotesco S?7V 
36103 Dome Cda S8i, 
41100 Dome Mine S13V 
441547 Dome P«e 34s 
42801 D Tsxiie S14V 
Domtar S2(pa 
Oandme SlHi 
Du Pont A *201; 
Dytex A SI 4% 
56895 Echo Bay *183. 
500 Emco S2Tt; 
10400 Equity Svr S73g 
800 FCA toll 1211; 
39000 Rcnbrdg *171* 
14764 Fed ind A S13<* 
100 Fed Plan S27 
FCny Pin Sit 
Ford Cnda 5157 
GandaH 5 IIP, 
Gaz Metr St;*, 
13900 G««c Comp S73, 
884 Gawks A S34i, 
25551 Genstar L S3DV 
408024 Geocruda 406 
1008 Grant Yk S29i 4 
Goldcocp f SO*, 

G raAon A f SIS 
GL Forest *17 
Graytmd S2SV 
GuaiPA I SUV 
109661 Gull Cm S2W, 
2050 Hawker *2 TV 
Hay*, D Stz*, 
300 Hees ton *22', 
3440 H BayMn s *6 
1436 H Bay Co $289, 
51150 Husky OH $03, 
54650 Imaseo $259, 
75000 Imp Oil A S54T, 
4C670 toco SIB 7 , 

2700 Intel $187, 

5700 Inland Gas S11V 


6680 

1000 

600 

6903 


3100 

115 

6042 

4200 


5100 

100 

3140 

577 

3200 


1 i’5S2 +150 l Asani Chem.. 


»9 

141, 

123, 

4H, 

103, 

117, 

295 

215 

I7«j 

Mi 

173, 

10>, 

73, 

441, 

151, 

272 

11 

2ZS, 

221, 

235 

5V 

149, 

13S, 

5 

B 

7»( 

271, 

89, 
12», 
335 
14V 
. M, 
IT*, 
M, 
14V 
18% 

71, 

213, 

17V 

13*# 

27 

IIP, 

157 

tOV 

7t, 

341; 

291, 

400 

ffl* 

IS 

18*, 

£5*i 

11 

Mg 

21'; 

22*, 

5*. 

25*4 

99, 

25 

54 

161, 

187, 

11V 


+ '* 


S3, 

147, 

13 

411? ™ I, 
«J7, -V 
117, ' -V 
296 +3 


215 

ir, 

26», 

ia 

11 

7*t 

441, 

15', 

275 

11 

221 , 

235 

5' 


- 1 


-J, 


-V 

-v 

-V 
-6 
5V -H 

14S, -V 
137, 

5 
8 
8 

27V 

6 
340 
141; 

2tT, 

rrt* 

26V 
14', 

18V 
21'; 

7V 
21V 
171, 

«'! 

27 
109, 

157 
10i, 

IK; 

7V 
34U 
293, 

400 

«'a 

®4 

15 
17 
25*, 

11', 

20V 
2134 

a 

e 

25*4 
504 
25V 
S4i, 

167, 

187, 

11V 


-J, 


-v 

-V 

-v 

“3» 


-v 


-v 

-V 


- V 

+ v 
-11. 
+’* 


Sd*s Svcfc 

3825 tonopac 
12930 Inter City 
20700 Inti Thom 
8577 Inipr Pipe 

1200 Ipsco 
sail Ivaco A f 
10800 Jannock 
2200 Kerr Add 
600 Kiena Gut 
22JO Laban 


6600 


High Lm dm ctng 


SMS, 

*171, 

Z\ 

S13V 

520V 

5191, 

515<; 

S26 

S31>? 


145, 

17 

8 

13V 

201 ; 

18», 

S' 

3H? 


1*8 

17 

9V 

44S, 

13V 

201 ; 

19 

15V 

28 


-V 

-1] 


-V 


LL Lac 

$38% 

MS, 

38 

-V 

Utcarn 

S9>a 

9% 

9% 


Utainr A 

$16i8 

*5% 

10 


Latolvr B t 

*153, 

'5% 

15% 


Leign Inst 

315 

305 

310 

45 

Lob law Co 

821'? 

21 

21 

-% 

Lu monies 

S17J, 

171; 

17i; 

-V 

MttC 

375 

375 

375 


M&R Ex 

320 

390 

330 



7400 

4100 

200 


52940 Mdan H X SIS'? 


15V 


2900 

Metn HY 1 

*14% 

14 

W 

-% 

33151 

Macmilan 

S1SV 

19% 

1W, 

+ V 

80905 

Uagna A 1 

$30% 

20% 

ao% 


3400 

Maritime 1 

*15% 

15 

15 

-V 

1982 

Marti Spec 

514'; 

L£% 

& 

-% 

15774 

Mass Fer 

325 

3*5 

-5 

100 

Me Intyre 

335*, 

36% 

36% 


7375 

MercanlH 

59% 

9% 

«% 

-% 

KUO 

norland E 

330 

330 

330 

-5 

2275 

fetinrl Res 

2K 

227 

22 7 

-8 

118800 Mild Corp 

£9% 

3% 

9% 



5095 

1800 

1008 

1200 

£2125 


MOV 

S2P»; 


Motopti A f 
MOtjOT B 
Monaco A f $7',' 
M Trusco Sl6’a 
Moore £273, 


27536 Hal Bx Can 523V 
3520 Nt V 
700 NS I 
2255 Nfld 
47808 Nomnda 
19114 Norcan 
5834 Nortn ord f $1S<i 
IOOO NC OifS 51«, 
55485 Nor Tel 545*, 
4400 Portugal 465 

136667 Nva AIIA f S6V 

2188 Nowsco W S19 

8893 Nu West 44 


20*4 

MV 

& 


20V 

20i, 

»V 

223, 


Treo 

Ca* 

$21 

21 

21 

£73, 

n. 

71, 

SIS', 

18 

IS 

la 

5U 

13% 

1», 

l 

516% 

15-1 

16 


IS 

S' 

460 

Ilf 

42 


15*, 

«V 

45V 

460 

ev 

13 

42 


* V 
-1, 

— -w 


-V 


-2 


17350 Powr Cor f 
28080 Pro Woo 
300 Cue Tel 
1600 Ouebecor 
32928 Ranger 


521 V 

SI4*| 

*421; 

S12V 

S5V 


2<P, 
141; 
45"; 
121, 
$'• . 


2094 

MV 

421; 

12V 

5V 


-V 

-V 


S*s Stack 


Hffc law One Cfaag 


2300 

2800 

5300 

4400 

800 


Rzyroeii • 

Redpath 
Region! R 
Rio Atgom 
Rogers A 
46840 Rogers B I 
BG5Q Roman 
720 Ronman 
73920 Royal Bnk 
21031 RvTrfiOi A 
51032 RoyOk 


SB 

S1«# 

395 

*21% 

511 

514% 

5i5*i 

S3 », 
S3T, 

5231, 

153 


2245 SlL Com* » 


35300 SC 60170 
100 Scot Paper 
1900 Scobs f 
800 Sects C 
81799 Seagram 
44673 Sears Can 
3100 Selkirk A 1 
35971 Shell Can 

1871 Sherri It 
9900 Southm 
3303 Star Aero t S24*, 
3115 Surinbg A f S3*'; 


455 

$21', 

529V 

*29 

*633, 

*11>; 

S2i 

S24i; 

57*9 

515 


£23 

210 

sia 

S177, 

$30 

2» 


35639 StofcO A 
3000 Sulptro 
6500 Tara Ex 
538338 Teck. B I 
1100 Toie Mol 
20006 Terra Mn 
14980 Texaco Can 531% 
22750 Thom N A £23% 
68346 Tor Dm Bk ~ 
1400 Tor Sun 
2550 Torsur B f 
8400 Total Pel 
2523 Traders A I £26 
35765 TrCan R A 283 
200 Trrifl Ut 
33248 TmAlta UA 
66S57 TrCan PL 
3020 Triton A 
Trimae 
Trinity Res 
TrUBC A I 
Trisec S 
157925 Ulster P 
8M Un Cartikt 
10560 U Emprise 


7Si 

14% 

375 

2J*; 

10% 

141, 

15V 

319, 

34i, 

23 
185 

24 
450 
21V 

S' 

s 

S' 

7% 

14*, 

s* 


7J, 

2? 

S' 

141, 

'9* 

an, 

341; 
23% 
100 
24), 
455 
21 V 

S’ 1 

«3% 

til, 

24 

24>, 

9 

vu 


-V 

-10 

i 

-1? 

♦V 

-3 

+ 5 
-V 

-3 

+iij 

-1, 


8196 
1500 
1680 
20 0 


£ZSV 

*237, 

£31% 

5Z2i, 


sn>, 

£2*7, 

$23% 

S22*, 

340 

300 

$281; 

SSfii, 

204 

S143, 

*12>, 


IB 

17t, 

29% 

285 

31'; 

221 , 

23% 

3P; 

2T'l 

»j 

273 

11 

26% 

22 *, 

& 

295 

281; 

29V 

196 

1«4 

12 % 


te 

S' 

285 

22V 

2®, 

23% 

P 

26 

277 

11 

!F| 

®l 

221 , 

325 

295 

28% 

S'* 

204 

143, 

12% 


-h 

-1 

-% 

-10 

*h 

-5 

I 

-*s 

+ 4 
-V 
+ % 
-v 

-V 

-15 

-5 


17000 

Numac 

5131; 

13% 

13% 


21330 

U Cariso 

02 

00 

92 -7 

200 

Oahwood 

$8% 

9% 

«% 

-V 

800 

Un Corp 

£34% 

34*4 

3*3, -1, 

4000 

Oakwd A t 

Sri; 


71, 


7000 

Versn a t 

370 

355 

370 + 20 

10600 

Ocelot B ( 

38% 


e* 

-V 

2000 

Versa B 

365 

300 

365 +5 

2600 

Omega Hyd 

57% 

K 

7% 

"% 

I7X 

Vesigron 

335 

335 

335 -5 

2600 

Oatawa A f £33% 

IT, 

331, 

♦% 

2200 

Vulcan mu 

2*5 

230 

245 +10 

17250 

PccW Airi 

513*, 

13N 

13% 


1200 

Waja> A 

£16% 

IB 

16 -V 

12560 

Pgurin A I 

$11 

im, 

10-% 


51695 

Walker R 

533% 

32% 

32% -'j 

1500 

PanC an P 

$34% 

341 ? 

34% 

-% 

wo 

WstbunKi 

£10 

17*, 

17% -% 

5100 

Pegasus 

S10% 

101, 

15% 

-% 

5471 

Weoasl T 

ST.T, 

17 

77% -% 

2100 

PJcwl A 1 

£103, 

101. 

10% 

+ V 

6350 

Wcymifl 

SIS', 

I2i, 

12% “% 

710 

Ptno Point 

$20 

191, 

18% 

-% 

1550 

Weston 

■int'i 

101% 101% -1% 

36270 

Placer □ 

$241; 

24 

24% 

- 1. 

20933 

WOrdvnf A 

$71; 

7% 

7% -'1 

1900 

Poe o Pet 

S9% 

9% 

9% 

-% 

7700 

Yk Bear 

ST*, 

79, 

M, +% 


F- No voting rights 
rights. 


or restricted voting 


+ 2B 

—SO 
+ 30 

7m 
-20 
+ B 
+ 20 
+ 40 


7flO 

lAsahl Glass-... B7i 


Bank Tokyo.. 
Bridgestone. ... 
Brother Inds. ... 
Canon... . 
Casio Comp- . . 
Chugai Pharm.. 
Dale I 


726 
$25 
' 577 
1,110 
1,850 
923 
73$ 


Boustead Htdgs.. 

Cold Storage 

DBS ' 

Gentlng ' 

Haw par. Bros. 


1.30 

2.B3 

$.50 

5.00 

1.93 


Hong Lcong Fin.. 2.47 


+ 345 fnehape Bhd.. 

*1 Keppel Shipyard 

Dia-lchl Kan. Bk. 1,460 Malay Banking 


— 1 


AUSTRALIA 



NOTES— Prices on this page at* as quoted on the 
individual exchangee and era lest traded prices, f Dealings 
suspended, xd Ex dhridsnd. xc Ex scrip Issue, xr Ex rfghte. 
xx Ex a!L 


OVER-THE-COUNTER 


Pee. 2 

ANZ Group-.—— 4.7B 
Ampol Pet. .. — 2.25 

Ashton 1.06 

Aust. Cons. Ind .. 2.78 
Aust. Guarantee. 2.45 
Aust. Nat. Ins--. 2 70 

APNL - 2.85 

Bell Group ........ 22.5 

Bell Res. 4JB 

, Bond Corp Hldgs, 2.25 

[Boral - ' 3.14 

Bougainville. ..... 1.8 

Brambles Inds ... 4.25 

Bridge Oil 2.1 

B.H. Prop. 


CRA 

CSR 

Cba lemahte Tys 

Coles 'C.J.i 

Coma (co "A” — 
Consolidated Pet 

Costaln Aust. 

Dunlop Olympic. 

Elder, IXL. 

Energ Res.— — . 


+ or 


Dla Nippon Ink .. 325 

Dia Nippon Pig - 1,280 

Diawn House B&o 

. Dkawa Sec. 7B5 

—300 1 EisaL 1,300 

“ Fanuc ^..7,290 

Fuji Bank— 1,440 

Fuji Rim — ...... 2.020 

Fujisawa— 815 

Fujitsu — — 1,020 

Furukawa Elect. 34 1 
Green Croix. ... .. 2,070 
Helwa Real EM... 835 

Hitachi- 7IO 

Hitachi Credit... 2 .130 

I Honda 1,170 

Indi. Bk. Japan- l.tMO 
ishikawaJimxHr. 161 
isuzu Motors— 342 

Itoh .'C. 9«7 

ItO. YOKadO— 3.050 

JAL. — — 6,800 

—0.0? JUSCO 972 

-O.D5 Kajim..——. 471 

-0.05 Kao soap 979 

- Kawaaaki Steel.- 136 

Kirin 725 

-°'2» Kobe Steel 278 

■ Komatsu ■— ..I . I. .. 506 

. _ not .Konishlroku 700- 

“0- M T Kubota 337 

Kumagal 72a 

+ 0.8? {Kyocera +_L'*.030 

+ 0.01 {Marubeni 313 

_ MbujI 

- O.02 {Mazda Motors— 

Meija Selka — 

MEI 

M'bishl Bank.. 

M’blshi Cham., 


Malay Utd. Ind... 
Multi Purpose.... 

OCBC 

OUB„ 

Public Bank 

Sime Darby 

Singapore Press. 

Straits Trdg 

Tat Lee Bk 

U08. - 


1.90 
1.1 0 
5.20 
2.05 
0.76 
B.20 
2.66 
1.23 
1 45 
6.00 
2.5B 
2.41 
3 38 


Indices 


NEW YORK-oow JONES 


| .t Trading suspended 

SOUTH AFRICA 

Price 1 

Dee. 2 Rand 


+ or 


Abe rerun 

AEACI 

Allied Tech 

Anglo Am. Coal- 
Anglo Am. Corp . 
Anglo Am. Gold- 
Barclays Bank.... 

Barlow Rand 

Bufrelx..— .... 

CNA Calk* 

Currie Finance— 
De Beer... 
Drlelontein — . 
.fs GeduidL... — . 
Gold Fields 8 a ... 
High void Steal... 
Nedbank 




Dec 

2 






1985 

Since CWapBmion ] 


29 

27 

26 

25 

22 

High 

low 

High 

low 

Imkstriab 

1.45849- 

1.(72:13 

1.(7869 

1^5877 

1,45665 

1.454-33 

1475JB 

(27/111 

I164JK 

(4/I| 

147$ .69 

27/ji/sa 

41Z2 

(2/7/321 

Tiaiuian 

687 JC* 

690.11 

B83.1J 

BI6J7 

87626 

E8264 

362.8 

n7/7j 

553.63 

N/l) 

762.60 

[17/7/85) 

1242 

18/7/321 

UiOKts 

163-32* 

THOS 

164.44 

16468 

165-37 

168.14 

1(01 

(12/7] 

14554 

m 

108.91 

(12/7/65) 

105 

(28/4/421 

TraritogMl 


1435a 

1436a 

123a 

11.7a 

133.7a 

- 

- 

- 

- 


-o.ss 

-2.5 


* 04 


htiHyYaMkfe . 


Nov 22 

Mm 15 

New 8 

VHrAQOiAMnni 

4J2 

4.4ft 

4.49 

4.71 


STANDAHO AMO F0QRS 


49.75 -3.75 










1915 

Sines Cmtextox J 


. 2 

29' 

' 27 

26 

25 

22 

Hiflto 

law 

»0k 

Ion ■ 

Intern lab 

7214W 

22521 

225J7 

22351 

22368 

22426 

225.77 

(27/11| 

120,24 

(V1| 

225.77 

IK/I1/8M 

3.62 

130/6/32) 

CMiVO&ita 

2O0J4* 

262.11 

262-54 

20867 

200J5 

26162 

20264 

(27/111 

16361 

(VII 

20264 

tnmm 

4.40 

(1/6/32] 


Dec. 

3 


Nov. 

29 


NOV. 

28 


NOV. 

27 


High 


29 as 


Lew 


AUSTRALIA 
Alt Ord.il/190i 
Metals * M1nis.1i 1 60 1 


9882 
47s. T 


990.7 

49D.G 


991.9 

495.0 


994.7 1092.2 >75 10> 

497.7 SSS.S -20 5i 


719.3-7 I. 
362 Ji >7. Ii 


AUSTRIA 

Credit AktlemL 1.921 


115.19 115.40 170.37 121.91 25 11. MJI<24 1i 


BELGIUM 
Brussels SE >3 T M. 


2967.95 2965.07 2960.41 2847.59 2960.66 >25 11. 2090,7.10 1. 


DENMARK 

Copenhagen SE-J 1/03/ 


221.55 223J1 224.16 224.16 ' 2J7J7 '74. 10. 156.44 it t 


FRANCE 

Cac General' 31- 12 B2i 
Ind Tendancei2fl 12.64) 


2*5.1 

141.1 


247.5 

I4ZJ2 


249.7 

145J9 


248.7 1 
142.5 


249.7 .21 11. 1MJB .3 1/ 
144.2 -25 II. 100.1 .3 Ii 


GERMANY 

FAZ Aktien >31.12.56- 

Commerzbank ii. 12 Bii 


571.94 

1689.2 


563.62 

1725.6 


599.95 

1756.0 


597.95 601.98 >22 II. 
1740.0 1701.4 >4 II' 


582.59 <5 T. 
1 IM.fl >3 I. 


HONGKONG 

Hang Seng Bank-Si 7 Mi 


1694.57 17 1635 1665 JO 17D6J8 1762.51 .21 ll> 1220.74 .2 !• 


ITALY 

Banca Comm ItaL 1 1972< 


444.11 440.07 451.75 457.36 444.11 .2 12. 229.56 >1 J» 




Mw 2D 

Ikvl3 

OnE 

Vmt Ago (A|WRR) 






457 


13.54 

1351 

13.10 


long 6 m Band YWri 


953 

10-02 

10.15 

11.71 


JAPAN** 

Nikkei >16 5 49- 
Tokyo SE New .41. 69> 


12795.9 J2763J77W74T.J 12777.6 I30S5.5 - 15 «». IHHB.f >S f« 
1007.01 1006.53 1006.77 1009. 19 1057.55 > 10 7> 9I6JS .4 l> 


NY-SE AU COMMON 


BsuAmtms 


Dot 

2 


Nov 

27 

Nw 

2B 

J 1885 

29 


Iw 

11559- 

11655 

11661 

115.74 

1HJ5 

(29/TII 

*460 

(dll 


Issuesntad , 

Mm 

Fsfc 


UnchMgal J 


Nov 

20 


1.82$ 

801 

$74 

451 


Ho* 

27 


2.004 

1.D22 

545 

•37 


20 


2.019 

783 

780 

48S 


Staefti 


Ball Bm —— 

TimM 

3576.608 

Price 

23 w» 

m JS 

Bsxur Lab — 

2599500 

14V, 

-1ft 


1,627500 

32 

-1ft 

ATT 

1,129,900 

23V, 

-Vi 

Rta-Coeilae — 

— 1507500 

13 

■inch 


NYSE-ConsoMated 1500 Actives 

a UNpjn. 



Scfaw-Hs. 


Trsdsd 

917.101 

815.406 

760 J00 

7B7J00 

712.608 


3-OBtua. Ctangs 
Pries on Dsy 
B*k -V, 

6V5 +1% 
20 +<% 
48tA 

50% +2V, 


1JM1 


MOHTREAl Fontofis 


Dec 

2 


1J07i‘ 

u».r 


137.13* 


29 


1JB9JZ 

ZJS7.18 


138.40 


Nov 

2B 


TJ21.4 

2J0U 


137.80 


27 


U1I.I 

2J0U 


I37Z9 


1385 




2110.7 (1372) 
2967.1 1297111 


I30J3 (18771 


ion 


1740.82 D1/1BJ 
23485 (8/1| 


I17J» «7f) 


* k xOrirvt pra-dsxs %n 


NETHERLANDS 
ANP.CBS General '1670; 
ANP47BS Indust i!979i 


239.2 

217.0 


239.4 

216.7 


239.7 

215.6 


239.1 

212.9 


239.7 >26 II. 
217.0 >2 12. 


185.6 >3 1. 
147.9 .3 1> 


NORWAY 
Oslo SE-4'1 93. 


596.36 397.95 400.30 399.54 412.68 .12 1 1. 283.18 (2 1. 


SINGAPORE 
Straits Timet >1966 1 


>U> 695.45 697.31 852.85 7 3 > 695.43 21 11. 


SOUTH AFRICA 
JSE Gold >28 9 78> 
JSE Indust >28 9 78- 


11f5.» 
1050 Jb 


1178.3 

1033.8 


I222J 

1044.6 


1277.1 25 It. 
1049.2.26 II. 


629.3 >5 9. 
767.1.7 5. 



SPAIN 

Madrid SB >2a> 12 04. 

155.06 

152.63 

133.61 

134 JO 

157.34.21 Hi 

WI.41 >21. 

SWEDEN 

Jacobaon AP ill 58> 

1650.56 

1622.74 

16II.B4 

7610.70 

1630.56 -2 12> 

IZBS.32 >9 7r 

SWITZERLAND 

Swim Ban kCpn'i 1*12 68> 

545.9 

542.2 

536.6 

535.9 

545.9-2 li 

366.7 r$ 7* 

WORLD 

Capital IntL til 70. 


245.8 

945.4 

9*5.7 

245.7-27 1t> 

184.6 •« t> 



•* Sdlur Jay November 30. Japan N.kkci (12.779 51. TSE 1.608 49. 


Bom vxlus of all indices are 100 except JSE Gold— 2S5.7. JSE Indus trixl— 
2M3, and Australia. All Ordinary and MeUM— 500. NYSE Ail Common— 50; 
Standard and Poor*— 1 10; and Toronto Composite and Metals— 1.000. Toronto 
Indices based 1975 and Montreal Portfolio 4/7/63. f Excluding bonds. 6400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports, c Closed, 
u Unavailable. 


NEW YORK 
PRICES 


i tinned from 

Page 41 




17% 

Ws«hG9.6£ 

70 9 

59 

21% 

20% 

21 

20% 

IVs/rNM 08 

■11 8 

62 

28% 

28% 


IB 

wsnwi 2*6 

11. 8 

31 

22% 

22% 


*0% 

Waste .96 

7.4 21 

1092 68*, 

68 

68% 

331, 

Waste «H 


27 

34% 

34% 


20% 

WflttiJn 36 

1 4 J1 

155 

•j®% 

2$% 

26% 

8*, 

WayGuSO 

Zt 10 

19 

0% 

0% 

9% 

3% 

WeanU 


1 

*% 

4% 


161} 

WebbO .20 

1.0 10 

325 

19% 

19i, 

19% 

23>a 

WetoMs .50 

1322 

90 

u39% 

37% 

39% 

44 

WelteF 272 

43 8 

104 

63% 

63% 

63% 

42 

WelF p!4 2Se 

6.5 

11 

50*, 

-8% 


20'} 

WalFM280 

12 10 

113 

2* 

23% 

23% 

12% 

Wendy s .24 

1.4 16 
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Fbr an increasing number of dccision*makcrs worldwide, the 
best possible start to the business day is the Financial Times. 
The earlier it is in your hands, the greater value it is to you as 
a workinedocument. 

Now the Financial Times has a hand delivery 
service in t 

GHENT 

So you can start your business day with 
the finest international news briefing 
in the world. 

For further 
information 
please contact 
Philippe 
deNoman 
■TAndenhove, 

Tel: 02/513.28.16. 








INTERNATIONAL 
PROPERTY REVIEW 

TK FT EVERY FUMY 


US DOLLAR 

Tiff WORLD VALUE _ 

M THE FT EVERY FHMY JI7T| 





-3 
















Financial Times 


Tuesday December 3 1985 




prices at 3pm, December 3 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Cfa'go 

Qua Pic*. 1 2 Month 


12 Mon* P/ SIS Dost net. >Zi 

High low Such Dnr YU. E 100s Kgh .Low Own Out High low- SUCK 

2ft 1$ AAR 56 13 IB 2tf7 u2*% Zft 2"? +'? ,,, ,, 

. fi ten* AGS u t3* iB% fi fi -‘a If* ft |^C 

14 9% AUCA I 11% 11% **'3 +'« 38 !* -.1.' f?L 

5CPj 32% AMR 7 6967 42% 41% 41 ■> - ’’ i* 

24% 1ft AMR pll 18 8 9 * 24t, 2ft fi 

11?J 7% API 5 2? fi fi fi -*8 ft 

15% 9 ARX M to 15% IS IS -% £ 

55% 32% ASA ft 57 ftt »% fi fi ~h ® 

27 lOi . AVX 32 2 4 S25 13' = 12% fi Jf 

2ft 20% AZP £72 10 7 526 26% 26 » ~h » 

631a 3ft AWLabi *0 23 t6 -WO 62'? P’!a * »' 2f 

25% 19% ACCOW.150 2 1 18 20 24% 2ft fi » 

Zft 10 AonoG 40 11 19 203 13 a 13 13 -1* ft 

It*': 7 Ac*ne£.32b ** U ?■ *% ft, ft. h, 

19 f$«, AdeExtBre 10 JO ft ft ft 

M 13'j AdmMI .40 2 1 8 =3 ft ’ft ft . . M; 


D-'ge 

p/ Sb Oosa Pn». 12MonA 

Bi». yu E lKUthgh Low ftanDm* High l»* S «** 


QTg* 

Out 7m. 12 Month 


Cb’ge 

Base Pm. 12 Month 


QTgB 

P , stj Don 7"» 12 Man® 

r. YU. E lOOsWgh Iffl* Cw»nw Lo * 


- Oi'g> 
Don Pm. 


" "»»«* *" 0W * D “ 

212 fi 'T 4 S’ “I* 


. B B B 

14% 6% BMC 12) 102 71} 

35% 31% EaireeoW 28 10 III 241 


6967 42 ij 4l'jj 4I '« -T 'ft ft B^rtnll 92 

rS.! 2 ft 2 ft fi ft ■* 

J? Iffi 10'} ft -hi 2% % WIBJWU 

fc 1S% 15 IS -'a 10 2-9 viBUUpl 

m 35% fi fi "% 33 2,l ‘ Ball o 

MS ft 12? fi * h ft ft BaliyUI 20 


ZU, I8ij CVtPS 
„ ,, . 11% 2*3 CenOEX 

102 71} 7t, n, -J9 gi. CntryTI 80 

28 10 III 241, 231, 231, -1 ^ ; 

56 13 875 iFa 16% 16'J ~h 2fli, igj, cn-taed.70 

2 0 14 « 13 20', 20 20>* +ij ^ ,g,, CewAir30| 

P 1 ft ' U» "!* 25 % «’* 01^0 52 

5 3% 3% 3% oS 22i, Cum* oMJ 


9)i uiBaktU 
2- * viBUUpl 
2i>* Bali a 


30’> 18>; Ce9sAir30) 

19>, Cnmpln 52 


.72 2 4 14 63 34'a 2S0* 30 


7 528 26'i 26 28 ~h 


7% BallvPh 


853 15% 151* 


25% 19% ACCQW<150 

2«, 10 AonoG 40 
1QN 7 Aunc£.3?t> 

19 " IS«- AdtCx t We 

20 13'} AdmMI .40 

I5>. 8% AdvSv^S3l 
36% 22'a AMO 
121* Iff* Adotw n 
18% 14% Adnb tMA 

17% IS', Mob pIB 
1?, 7 MvCM 12a 


241} 161, BiiGE si 70 72 9 3075523), ZTg 

25 18 BncOns 80 34 n 215 23% S3<a 


«, BanTnt 
•16% Bandafll 2D 


2.2 12 129 5P. 551; 55% +»* \ x 


* 27% 22i, enm* pll 
. 54U 48% Clunl p14 

IP* - *a g*. 73. ChamSpfl 

13% - 7 a*, 1 wlChrlC 

®* 1% 1* view wl 

» « " 2 4% 1»} V|CWt pi 

■"% 64i. 4D, Chase 3 
'* so 401} Chase p!5 


35 2? 67 15.’* 15 15i, +t, 54«, 49% BV-B Wp* 19 

40 2J07 2D* 27 27% -% I0U, 99'} BkB P<C-5>C .7 

435 12', 11% 12% +1 * 4?, 3 31'; BkNY £28 5 1 7 


58'a 39% BK Bos 2.64 4 7 6 893 u56i; 56 5®a + i, 5 „ Chase ptft&Se 1£ 

54-'a 46'i BkB P1A4 9109 3 3 s®. Id, 52% ^ 511, cnase pl8e3e 17 


*0 16% 16'; 16’} -'a 
*0 17% 17 17% +'* 

1 1 16 1303 11'. 11% 11% -> 


33'j 22'> BankVJ.12 


133 52', 52 S2», +% 54% 171. Che&U 

2 1001, 1001, 1001, + % 32% 24% Chwned 

W tS "S A*'* 3^ ChmNVt 

101 29% 29', 25% -% tali 3 i9b CUNY 0 


1 55% 55% 55% 

17 52% 521, 52% 


41% EsKod *2 20a 4.5 15 M8T 


60 60% - T a £»» « 


.66 1 7 24 153 17% 17*2 1P| 


BnkAm 60 57 

BkAm pi4 87e 12 


3 8 9 101 29% 

5.7 3631 14% 


«i S -us. ’« 4, 17 i||a sri SIN L13, —3, 74% 59% BkAm p«7 35e 12 

fr] M% AblL (^5 19c ?3 _ 52 ^* ^ ^ «% BVAm P,2«, 


6JU 44% AirPrd 
}*% t7i. Aubfrt 
Jl, 1%' AIMoa 1 
29% 23% AlaP I 
33-% 27i; AlaP | 
8-% 61, AlaP I 


101 29% 29% 29% -% ,41 31% ChNY 

3631 14% 1* 14 -1, jg,* 61 ? WNY 

^ w? ?a ewe 


132 60 d59i* 591} - % 

196 14% 14i, 14% 


fip* 68'? AlaP pi 9 11 

7$, 61% AlaP pi B16 11 

76% 60 AlaP pi B ZB 11 


zioo 761 . re': 76 '. 35*9 ^ S 

•400 741. 74% 741. - !&■* 11% Ba.lTr .37 

1480 19% 19 15% + % 15% 131; Ba*' T 


39i. 32 ChSSpkl 24 
44% 31 ChesPn 2 
40», 29% C*ievnC40 
2M iy ChIMIw 
87, 5« CniMi p< 
23% 16% CWPnT 409 
lUi 7i, ChkFui[24i 
58% 33 CwtsCf . 
13% 7% C W Bin 
17% 9% Chroma 
75 44% Chrm pllOd 

45% W% Ctirys'r ' 


f« 5 .«.S !; 7 , m k ir 

w. Wk ? 3 »a + Id 5 '} 2 % EI«AS 


4 i?a Lant/ai 10 at*, 4i% -i 

43 2*N LVIn pl 150 15% 15 ’5 4 

15!, 13% U*hmn1 58* **■ * .« ,31, 131, 13% -% hi 

?S5 5% LmvarJO '* 20% 201? -% W 

2# 17% LeucHls i M A«'* * -> 

uv. tfi. LOF ^ m 32 1 ; 3Z8j 3ft “ e 

gg 221; LlbtyCp 72 ^2 Kji* 10W, 1^»-c 

1051, 627J Lilly 3» 1’ 1* 277* 27^* -% 

We HfiS,*-? 4 0 11 m S? ^ 5S :h 


70 17 1«»* 139'* IM'Z - '' 

3 65 65 65 - % 

17 12 38 22ij 22% 22% + l 

3.0283 95 8 7% 7% -■% 

507 22 537* 53% 533, 


•* ir *36 a e 3 | m S ff -% 5 § S» 

a a ssf. .os a. 2 i*% rf -% a ® ga 

’ 6 . ^ sa., " w 14 w £ -% £& Sa. Ufrs; 


" ^ % ft 9 % , ft, g. ESb* 17 « ni A Sft 75 % - 1 *. 3 ft 2 ft K 25 

1M jy. ’ft [%i I?, eXTm 11.10 «3 B% 8% ft 4% 10* ft SJjgS * 

? 2*3 awiH ^ Si ilS IS!^..2b ir lo m » K"' n 


^ sal f z \i s., ^ ts?*^ «s, i 8 if 4 «* +5 

S w -aa sfc3S*i % sf g ^ 

a. msr » >« ^ «. a. a S 8 l 9 hsst « » 2 ? «• - , « 


26 14 >272 293, a'. 3«i 541 30% Choobs 

25 6> 2286515% 14U 1ft -% 471* 50% Chubb pl* =5 6.3 

875 15 I*'; Ift -'} joi‘ 13% ChurclB 44 £3 

.9 2638 50% 50% 50% ,j, jju Chyron 10 14 

1072 54% 53% 64 -a, =71 z 7, CHcorp222 89 

7 32 2ft 26% 2ft +%• g- 40, CkiBalD l2a 62 

7.8 11 17 33% 33i, 1 yl CmGE £1B 11. 

511 1ft 1ft 1ft -% 3^® 27.5 OiG Pl 4 12. 


!» t r a. «■ :c 

k a 13 M m a *• *=■ 


9 381} 381, 3 

3382 46% 45% 45% -% 


39% 31% C*nG pl 475 12. 
79 60 ClnG pl 230 12. 


25 Bft 85 85 -% 60% 60N ClnG p!9 62 12 

20 JOB ulft 15% 1ft 26% 151* ClnMlI .72 4 2 


fin 33* M M 21% 1”* EnsE* nlJOe 

zl»»% » *% + 1i ft 1% |«JJ 

at, s ss% :i « -ft sa?* 

246 Ift 1ft 17 - 


OS 85% Alii pfCU25ia 64 B9 BB * « K 33 oeonui.au tu .a ■ »- 

Oft 28% AligPwZni 8 3 10 1859 M% 32% 32% -«? ft 7 ; 16 44 ^ 

!4 S SlldM 6 ® 25 8 3 £ w! U31 w! -=8 .ft 1 ft 8 S 2 SW ZS 13 34 18 

S% MdSSniaD 39 9 3278 46% «N 4ft -% 37% HJ, 1*" '« » 

mu £3 AldS nlAfi I? 6 2 18 toi’j BW5 6&*j -1 3* 22 1 * BelHw ^ 67 *.1 S J' 

ra 7 583b Aids p!c6 74 11 ^ 61^ Bl 61 - 99?a ^8 MIAa CM &9 9 ^ il 

SP 25 S ,z 11 S S S !«';*% 5% S i* » 

“trr s? sp +, ‘ ^ 21 ? gssf.s. t?s. ar s 


99 99 -' 


Uiw ~ ~ > 32% 23% ClartEIIO 

31 30% 30% -% M u O'; ClayH s 

27 267* 27 +% 22t 1ft ClwCH 

441} 44 44 -% 21% 198. CIvCI 


64 9 2195 443; 


« 323 25'; 25 25% ^ 

12 52 UU 14% J4% -% 2ft J5 

1 5811 75 18 1ft 18 J 

2 1CL 4 M 20 20 2”J » 

1 II 7 2754 23% Z3 23% -% ® 


1 7 24 100 48% 48 48 “% I 24i, W, OevEl 264 II 


2t% 1ft Enlaiim 36 
38 21% EquU s 1 24 

6% 2% Equimk 

22<, ]4% Eon* p(2 31 

50i. 33% Eqtftesl 72 

17 ft Eouilec .16 
15% 10% Erbmnr .30 

24% 1ft EssBw .44 


21 5 442 a>4 d ft ft 38% 28% HewW.,22 

£0 13 304 ulft 1ft 1ft “% 24 

18 15 409 2ft M'J 24% -% 237s ’ft tJ®*? 150 ., 

3.B 14 44 1ft 1ft ’ft 13% ft HWOB ■]< 


28 15 

271, 15% 


2P* 19% Hilnbrd .54 22 13 4M ^} 
ttii! S4^ Hilton 1 W 27 14 ,2a *?.* 


£2 15 70 281? 2ft 2ft -4 195 ^ 12% L1L P« 

£2 8 53 22% 22 22% +1 4 3 v% 21% LenflD* ■« 2.f 

1 4 11 275 12% 12 12% 37% 231} Loral •« ’ 4 “f 


9'r 4'* iy-. . T_ 1 2 5 12 32 41 40 40 — % 64 53 CTv€l pf7 40 12. 

g a Ss'?*. s-! Si s S =>t £ a Kfuii u! 11 a“ a s* =i a* a 

r I S ^ ... r a ^ a :S Si s,. W6S iv ^ a ^ 

67 19% 1ft 1ft -, 2 481. 271. Ciorojc 136 £8 
2SB 41, ft 4 -** M. 143, ClubMdZOB 9 


s> ¥ :Sia s. ara «• 5-a a a -SE a at 


731. 54 Hilton 1 8 
36% 261. Hitachi 34e 

57% 3S Hoi Wav 1 


18 12 817 ST% 56% 57Ja +% M ,J -47* LaPL PjjM 22% 23 +% 

1.1 37 3 9014 BOi, W, +% 2ft 1ft LAPLPWSTJ J® 29 8 281; 3ft -% 

29 330 11 ’ft l£» 3ft 2ft LouvGiSZ 88 ®, iS „ 22% 2ft -% 

n 158 25% 25% 25% _ n,l. 2tP, Lowes .3fi 5]* v> ■*■ % 


26 30% 297* 29% 


397* 29>, Alcoa 1 20 3 4 

19 10% Anta, -3G| 

36 2rj Anta» pl 3 «*. 

34 S3, Am Heel 10 4 0 

14Q% 98% AHCS pl350 2.9 

23, 1% AmAgr 

27% 16% ABato 

70 53% A&andl 90 6 J 

30% 2ft ABrd P'275 91 

70% 54% ABrd [42.67 4 3 

120 56% AB0C511 60 13 


4 0 23 3347 29 27% 2P, - V Z* 1ft Benel (X2S0 1». 

2.a 3 1J2 121% 121% -BJ 1ft 161* Borwctol 20 64 

723 l% 1% 1% -% 6% 3% Bengia07| 

10 *0 27i* 27% 27% +% 9 ft Berliey 

6J B 787 61% 60% M% "’} Ift U BoslPd 2* 1.8 

9 1 2 30% 30% 30% 2i% 12% BeihStl 3Q| 

49% 36% BothSI pl 5 ~ 


y500 62 » » w 

x51 102% I00 1 , 1001, - % 

47 S': B% 8% - % 72 

80 10% 1ft 1ft " 8 ra 


U FVC 2 
20% FPL G*96 


O' ' <T0 V I 4012 4.'7 W.IOTUA 1 

259 4i, ft 4 -1*12®% US, OubMdZOe 


3 5J 7 67* 6«* 40i« 25i; ChiartP 1 

1.8 61 412 15% 15% 15% -% 2ii, ft CoOChmJO 

1412 16% 1ft 1ft -% 3 ®l 18% Coast! s *0 

12 205 40lj 40 40% -*■% *43, 59% CocaCI £96 


129 5 ft 8-« -% ,,, m, FabCtr .28 

14 464 4 O', 47% 47% -% g .» FoM , 

144 21% 21 21% -7* 3JJ, ft Fairthd 20 

21 663 u4ft 401, 40’, +% j3i a pain; p>3 60 


F F F 5ft IS hSpsd b we 2? 

£20 32 34 58 68% M 68% +% jT 1 7* h meG pit 10 12. m 1W ft 

K 70 a 1393 2ft 247* 2ft -% ?*% 20% Hmalka .20 0 69 „ 7Z, 

S £?m m «s ift vA -% T 19% 


12 340 20% 201, £0% -% 31,, 10% Coleco 

.9 15 620 36% 36 38 ~% 32% 25% CpIemrtJO 


£5 21 663 u4ft 401, 40% + % 23% Fain: p13 6l 

13 14 70 12% 11% 12 ,6% 11% Falrid IB 

1.1 12 131 3ft 35% 35% -% J5 , FamOIS 20 

36 16 1765 B3% 82% 62% -% 17 j, 13 i. Fanstel .80 

2017 173, 17 17% - % A7 Z 2j FrtVstF 

4£19 16 2ft 2ft 2ft 23G ift Farah .88 

4.6 47 863 30 290, 297* + % .3 a FayOig 20 


ti ii% '? & 4ft J • «> ^4 z\: 

1.8 25.1 11% 10% 11% +% 70% 54% Hon wall 2 2® 2 03 2ft mi 3ft - % 

12 26 30% 2ft 30% +% 39i, 22% HrznBnl 28 14 ’* ^5 5V ft 5?, 


1.6 9 89 11% 1ft Jft , 

10 20 732 20% 1ft *3% “% 

4 0 .5 2 15 15 IS -% 

7 29 47 47 47 *■ % 


£2% ACan plZBO 1£ 
42 ACan pf 3 55 
103 ACan pll375 12. 
18 ACapMZO 10 


,4 56 54% 54% -1’ 36i, 25% BlehHPI.92 

si 1 14,i 1 14% 1 14% * 1 27% 14% B«alrjn28( 

*25 21% 2ft Zft -% 35 2ft BlkHR si 31 


M Ift Farah .88 3 9 11 4 5 2% K% =% ~% 


ESHIlklii-' 


35 20% BlkHR si 36 40 7 1358 34% 33% 33% -% 65% 50 CoWndZSO 

SON 34N Boelnasl 08 £2 15 2572 49% Jft 4ft . *0 2ft CWGa*31B 


4.0 9 139 63% 621} «% “■ 


62 AinGrp .44 4 

16 AMI .72 4 0 

21, Am Mat 

13'a APrud».50 £8 

S AS IF la 

12., ASLF1 pl£19 i£ 


44 .72 4 0 ? 2K7 18% 4 1^3 18%‘ *-% 30% 22^ BnT2 PPBle MW 134 30% »»* 2ft S% CwE Pj |E 

1026 2% 2% 2% 4 % Brock I* 4 V. % 76% 80 C«G pl »* 

** n 7 21 2 iAi iSi -1j 293# 17 Brckwyl-32 48 13 x*5 27^ 27^ ZP2 "Ja 30% 2ZU ComES152 

“ Iffl 8% 8% 8% 43% 347* B*UG3.I2 7.5 8 « 41% 4ft -ft +*l ^ £5% ComsaB-20 

IP in 13. 32 IT. 17.* 171, 26% 21% BWJG tX£<7 a_fl 9 26 5?* It? 3?% CPsyc -28 


Ift ft ColumSv 

28% 25 CSO pll-5 

a in, cso pi £42 ii. 
Ill 103 CSO pfOlS2S14. 
114 102% CSO pl n1S2514 

51 35% CombW.16 4 2 

37% 23% CmbEn 1 15 

241] 8N Comdte ZO .9 

.ft 15% ComMd.36 1.8 
22% S', Comdre 

327, 26 CmwE 3 10. 

18% ift CwE pl >90 11. 
781, 62% CwE pi 838 H. 
247, JC% CwE pl 237 9 7 
2ft 23% CwE pl £B7 11. 
76% 60 CwE p( 840 11 
3ft 22i, Com ESI 52 89 


6» 361, 35% 35% -% 33,? 

SOS 15% 147, Ift -% 

I 27% 277, 27% 16 0 

6 u22i, 22 22 is*, 

z.oo in in m ■»'; 68% 

z350 110 109 110 37 

39* 51 503, SO-, 35 


t14 *350 110 109 110 37 23% Ferro 1.20 3.6 

4 2 8 39* 51 SOI, SO-, 35 25% Eldest 1 2.9 

£5 331 26% 28% 2 », +% ,ji, 5% FlnCpAOSi 

.9 11 278 23>, 22% 23 - % ft FWiCp pi 60 11- 

1.8 14 77 u20 19% .9% + % 3?!* M BnCp p« 2Se 18 


1537 71} 71, 7% 

2 ft 5 5% + % 


j? :*■ &■ s a 5 » 

S’* sb J! N & IS 


183 8% B% 8% 
32 171, in* 17% 


B% 8% 43% 347, BkyUGa.12 7-5 8 42 41% w, *1% -rji 38% 25% 

171* 17% 26% 21% BkUG tX£4T 88 ® 21 SJ* ll? 3®* SI< 

113. Ift -% 37i, 30% BWJG |X395 VL 29 »* ® r l « +?■ 3ft 23% 


1 1 M3 ¥imn m u 1 % 1 1 ; 1 1 

is s’ St ®?lo" Sit ’.v£i K ® -i Si PS IS-tJ itu « f £[ : S Sy £ 

^ 3 s jd I ? s 5 s S’ ii 3 s a 5 HKd» S ! S ff *S & s 

Si ?7U a?1 3*9 ??! 2ft 2ft 2ft r % 20% 1ft Bur.jO ^ „« » ^ Si a? 

13% 10<: AWat pll 25 10 

13% 11 AWa 5pl1J9 18 


8 1033 10>, 10% .ft 

18 6 7841 29% 2ft 2ft 

11. 26 17% ITlj 171} 

11. *100 76 76 76 

0 7 3 241} 341} 34% -% 

11. 2 2ft 2ft 26% -i, 

11. *4198,761} 75% 75% 

89 7 72 26% 28% 28% -% 

38 10 432 32 31% 31% -% 

1.1 IB 659 27 26% 2ft -% 

£2 9 2* 271, 27 27 

13 170 39 283* 2ft 


fl £!• FnSBer 

32% 25% FireFd n 30 .9 


39 15 1904 20-% 20 20% +% 


Ind 1.4489 18 i™ 83 * 1 * ?2* I? 8% ft vjManvl 

n .88e 60 104 15 1ft 1ft % 25% 1ft v|Mnvl|X 

68 163 1ft 10% 10% 38% 24% MAPCO 

(X £70 99 11 27% 2JJ* 27 J« 1% 5 3 


MlrH pl&B&e 1£ 


v 38i* 24% MAPCO 1 ;r 31" 'O. ’ - 1, 

;s a, k S.» »= :s» gF*' 
ii S f Sr% i>° 3 a ft ft 

+ % ]S TO** SSSi/s.* ^5° 18 £73 10ft 10ft10P*-% 

-f ^S-} 2S& £ : J 4 

ii3SS ,j i"3&3S!&-: 

ft S S sssr 3 . r e ft bl 

1?% 1ft Maslncl 32 II. » S' -« 

+ n » ft 5 J. 1?% -% 

-% ^ mmuii * 1 6 fi“ « IT, 12% 

-h 3 3P; MayCSttUU 33 11 307 58 57% 5 71 } 

+ % w? .j Uaylg 3a 4 5 13 130 67 66 66 B 

5S £ SSr Ptt» 84 » f*5 ~ ? 

S 1ft MDMIMB 8,8 ’ 9, ‘ ’ W * ’ 9 » ijj 

+s * or. nr, McDrt wt 5 3 4 ' 


1£ 507 4ft 48', 48% 

378 5N 5% 5% 

85 1^* 1ft 16% 

£8 8 149 36 3f>i 

37 3% 3% 3% 


£4 9 365 417* 41% 417* __ 

16 IS 49 33 32 32% -% 33^ 237, CnnNG£60 

4 3 62 26 * 1ft 1ft -1*1 isi; ip. Connie .«! 


Cptvsn 
ConAar 1 
Connt LEO 


*30 1ft 12% 1ft + % I 32 


19% 16% Bundy BO 43 62 26 « 

20 161} BunkrKL IB 11. M ® 

20% 1-P* BurlnCl 12 80 1®, 

32 24i, Butllrtdl.64 85 88 >8130% 


4279 1ft 11% 12% +1 29% Ift FFedAzSBb £6 8 90 2ft S?? IS 16% 3% IdealB . 2014% ^5 ft ft 

£4 15 351 41% 41% 41% -% ra 44 FFB 112 80 9 *33 62% *£» jr% 2S% BIPOwr£64 11 T ^ 3ft 23 

88 12 *58 Iff, 18 1B% +% 55% 40>, FtoWeEM A9 8 *107581% 21% «% DPow p/210 II. *360 M 20 20 ,}% 1W 


33 20 19% ZO +% 

12 80 1ft 1ft 1ft +% 

— 297, 30 -% 


33% 237, CnnNG£80 63 10 22 32 31% 31% -% 

5 S™XL-S s22 7 ^ ^ ^ ' 


38^ 28% ConsElB-40 68 8 724 36% 36% 3ft _ 
3ft ?ft S?n% 5 30 12 «1 52» Vl 


«1U II AWa 5X175 *0- “WJ 14 ■* _ n-8 

OTN 10% AfllHoB£20 2£ 4 6B5 1ft d 9% 10 7% ft 

WV 63^ ATr pr 4.64 79 13 71% 71 71% . 52 ‘47 

ft ATr K 31 1ft Ift 1ft 18% ft 

m 251, Amarod 60 33 9 10 49 483, 483, — • % 68 52 

26% 121* AmestKIO .- 23 ' I® 8 ®j7 Ml* tu -j’ 

29% 197, Atn.MK 1 4.0 16 *27* =?■* 24% jft ♦ % 5% J. 

»1 18% Amlac • ’ 37* 2ft .3?% 23%.-!* iy » 

16 1 vjAmfcc 


Bun on 2. 60 4 5 12 -.17*581. 57% an B 56, 3, CnP plD7.«6 3. 

Bwlrm .52 ■ 38.17 2231 14% 13% 13% -% .*% 3S CnP PIG7 78 13. r\00 

-Bunas ' 297 1 hi 7 * 31% in, CnP prVJJO 15. ^ ^ 

Sutas pll.05k 6 2 - 1% 17* -% 25% 1ft CnP prU3M 1*. >f 


TO', 501, Amoco350> 50 9 2^1 67 gj* ^ L 29 

377. 27ii AMP .72 £1 2? *783 34 33% 3* +J 1I6 


ft. Bates pll.OSc . 

c c 

181, CBI IB .80 £1 

68% CBS . 3£7 . 


3ft 271} AMP .72 £129 *7W 34 »% £ TJ 1*1,68’, CBS .227^ W28 113 Tlftliva"* 

S' a a, ;rs a a a :i s. U **'* s* a a ?. -* 

S n\ Amsrn ise 4’ 10 3 38% 38% 38% +% S! OG^ pl £75 83 Si 3ft M M -% 

46% 321, AmMBdieO 3.7 16 267 «', *3 43 * 547, 49 OG pl 4.10 7.6 !“ ff* 5? -V 

? a M a x / k a & a & c A ft ,2 132 s, & a ^ 


25 1ft Antog 
27S a Anclwrl 48 5 • 

487, 33% AnClaylM 27 
15% 9% AndrGr .34 >b 
2P, 17 Anoellc .60 2£ 

39% 23% Anneu*.80 22 
78 52 Anheu p1360 4.9 

201, 131} Anlxtr 26 1 14 

1ft id* Anthem.04 3 
15% 107, Anmny.4* 3! 
izn 9», Apacne 28 £2 

Z * % ApchPwt 
ift 15% ApchPun210 11. 
74% 81 ApPw pl812 II. 
34% 30% ApPw PI4.I8 11 
31% 28 ApPw p<3JH 1£ 
39% 1S% AplDIfl 1 78 5 5 

15% S'- AppiMg 

Zft 17i; ArenOnUb .6 
31% 27 AnP pl 3 58 1£ 
10*% 84 Ar^pl >0 70 11 


24 ZBZ 241, <«-, -j $41, 28% CWA Fn 12 13Z 

57 273 2ft 25 253* +% „ 3 ‘ S’ cna| !.24 11. 18 11% 11% 11% 

27 34 89 *8% *81. *8% -% ^g. 4 C77W 38 ’!> ^ 1? 

16 16 240 151, 14% 1C, -% 38% CPC MO 43 17 499 5ft 5g, Sft -% 

22 14 6B 2ft 2ft 2®* £7% 177, CP Nti’-M 5.9 10 *6 » 2ft ~% 

22 13 1811361, 3ft 35% -% 19 ,» CRIIMI£2Be II. 89 2ft 20|, 2ft -% 

4.9 42 73 73 73 - 1* ,4,? CRS .3* £4 12 9 1ft 1ft 14% -% 


9 42 73 *J 'A ‘ tgC 141. CRS 

4 « si! if* Zi S 21% 


3 2B 231 15 
318 60 1* 


as*? “tjss srs. « 4 p 

ji. 4 m, :s S v sajh® „ , » 2 r a. s*. s. 


6 2- 17a 17$ -% 25/: 1ft CnP prtJ3 60 14 

C 287, 15 CnP p*J17B 14. 

Fi 1 if § Ssii 

sk if y B SIS 

ifKl 5Aa 54 541a — y, 29 16 CnP prSfl.OZ i^. 

« 1% T% ft -% 18 w% CnP prtU.43 1*. 

132 6J; 63 63% 48% W; Cm<^ - 60 5 ' 7 “ 

18 1ft 11% 11% 16% Cwllll I* 

238 19% ’9% 1ft +'< ft “JJJ 1 J 

499 5ft 507, 5ft -% 67% M% CntlU pl 

46 26 25% 2ft -> ? _ % pWWd 

89 2ft 201* 20% -% 1ft * CnUrto ” 

9 1ft 14% 14% -% 2^1 21% CorrtTtWW 7.5 8 

ir o is.. 1 s 54 1 2 $ a “A» « 

- a ■ 8 ,r< r * 8 Sf U i.a ar- 


IndiM pl£>5 11. 3 ® ” i, I? W, 16% Me0«11.80 

IndlM pl£2S 11 5 u2ft 201* 2ft +% gT * McOd wl 

IndiGs 8Z04 7.8 8 10* 2S% »1* 261* ,j3u gSa McDW .2 


30>, 23 MasCp 3 
12% 1ft Maslncl 32 
65% 48% MarsuE37« 

171, 9% Mattel 
13i, e% Mad wt 
15% >1% 

60% 3fi; MayOSttW 
737, 43 Uayig 3a 


30% 22% FlaPro £28 81 8 2436 28% 277, 281, 

a a s' .« a-a 13 j* 1®, ift 

a 33. RwGen 128 7% 7% 7% -1 

Lu S. Ftoiwr .48 £1 19 171 22 21% 2 , 


+5 »• 


25% Mdnl g 
37 McKesfl-40 
7% McLean 

S i McLeawt 
% McNeil 1 


47 14 494 Sft 51% 51% +% 

14 42 87* ft ft 

128 ft 2i, 2% -% 

3 9 9 17 261* Zft ar * -«« 


u32 - 32 32 + % 40 20% FtWiSC 1.30 33 10 » uw, ^ 551. M,M pt7.76 11. £30 W% .. 26% 20% McDr plZBO id id « « “ 

|u3S 331} 34|* +1 Mi} 49% FWlsc pl6.25 11. ^230055% 55 » Mi, «% IndiM p«2.15 11. 3 ^ S, 2L +S “% ,es 5 Mc ° of,,8 ° ft4 f’ 5 ! 9 * l 8 ’* g 9 * _i! 

u56l, 56 561, +% 41 * 23% RschD .7% ■ 45 2ft 27 -% » ** |n4lM ,^2.25 11 5 u3R* 20% 2ft +% g; McOfl wl 8 ?„ ?„ ' 

£100 591} 591; 58% B i, Z FtthFd.056 .4180 108 1ft !* Zft 3 IndiGssZIM 7.8 8 104 2»ft 2® 1 * 26% . ift ft McDW .20 18 17 » JlJi Ift 1L* 

952 30% 30 30 43 2S, FltFnQSI.44 38 8 22 3ft 3ft , 4|< .(jrj 451 ft flS S3 “j 2 75% 80 McOnld.BO 1 J 15 13S2 Tft 73% 7ft 1 

16 2ft 25 2ft +% jgjj 17% FleetEn 44 £0 10 480 2ft tF S 5 * 1* 5ft *'% Wgeifl £80 4.7 17 315 5ft Wz 55% _7 » a? 11 64 McOnDI.8* Z6 8 743 7V>* 71 7H, a 

11 261} »% 26% •*% 40% 32 Flemng 1 18 13 S* ia. -% 3ft P* 2 - 35 84 1° TL vrr In *% 2ft Mdnl 9 19 27% SB a |7 

£1 277, 27% 2ft -% ,ju 117, Fieri pll 61 11 8 “*• j" 1«! ji lngrTec.54 3.2 27 90 1ft 18% 1ft •♦•% S1 , 3- McKasfi-40 47 1* 494 51% 51% St j + 1 

9 271, 27 27i« +% -joJ ?o® FtghtSls.16 .6 19 192 27 281* 281* 7 , * 3a 1115 23 22% 22% , 5 75. McLean 14 42 8% ft ft 

2 367, 261, 267* - % 15 % floaiPl 20 224 35% » 35 ^ ^ |n(d3t ^475 to. 104 46% 46% *8% + % g. McLea wt ~ m S ’t 1 

14 177, 1ft 1ft -% 3 qi? 2ft FlaPrg£28 81 8 2436 28% 27i* 2W< * ijS tewteo U> 51 12 117 20 15% l 83 * T§ 29% S% McNeil 1 39 9 17 28]* 2ft »* « 

28 16% 18% 18J, -% 19 JJ 11 s* FlaSM .52 28 15 14 18 7 , 1ft IB 7 , *• 118 *% 4% ft + % 33% Meed 120 30 12 278 40% »% Jft -* 

1 2ft 277, 277, +% ™ 4 5J 8 RwGen _ 1=8 7% 7% ft -'» ^ 13 I" SL SS Si iS 1ft M«wu* .24 9 14 91 SP* =ft -% 

18 Ift 173, 1ft 2ft 16% Flower .48 21 18 171 22 52 1 28 19 IntgR P*303 11. 6 JS* 2S* 5S* 4 — 25% Medrrn 80 H'5 ]» Wj J' 

if* S 5 * J? 4 lu 2ft ’ft Fhjor U 40 ?’ S !?* 22! +.% »i* 281} InWH PU2S 1£ 6 Mt} M^* 35% 56», 4T, Mellon £M 54 7 259 50% *9J, 49-, * 

8% ft 8% ■*•% 53 471, FootoC£20 46 12 31 ft *8 ^* , 4 u% 7% Inttog n 8 527 8% 8% ft 4 301' 34% Mellon p'£B0 10 1 28 28 =8 ,* 

ft ft =% +% 55% 40i, FordM 280 53* * IB* 5ft 5ft ^ S Inttog pll.50 18 445 *1 %. !m + * 50% M% Melvin 14* £9 1* *« ^ 48 -% 

56% 55% 56% + % Tft n% FIDear 1.36 18 50 13<* 13% 1ft +% ^ g ,nfl?n 45 11 1ft 1ft ^ ST; MeroSrl.30 1.9 11 3 1 K% 

13-16 % U-lfi + h 50% 281, Ftftows.92 £0 6M Jft ?** im‘ +l! 1ft 17% KcpSe £lCw 11. 30 1ft 1», 1ft +% ,311,07% Merck 360 28 18 1327 1303. ^2*“ “ 1 

U147, 14% 144* +% ,51, 10% FoWWh .44 36 13 1681 12% 1«* 1ft 4 ® 735! 5$% lnMroo308 4.513 109 68 67% 6ft +% m ‘ M Mordtn 1 1 6 12 50 637, 63% K% 

2ft 24 = 4 14% 7% FouPtwM 13 SL 3 IS 1ft 9 telrfa 60 5.9 T1 415 1ft « 1ft ^ Mertyn 60 2.4 17 *132 333, 33 33% -% 

if If* Jf® ~' 4 & S’* Si 5»«* « * ¥? SS ^ 5ft ift 160 2 2. 2 2' ft ft ««*S! , fjs. 


B 527 8% ft ft “ 4 3gi 4 24% Mellon pt£S0 10 1 28 W * * 8 

18 448 ft ^ * 50% S% Melvill 144 £9 14 411 49<; « M% - % 

45 11 10% 1ft ig 531, MeroS(1.30 1.9 11 31 8S>, 631, 69% + % 

11. 30 1B7, 1», 1ft +]l uiN 8731 Merck 360 28 18 1327 13ft tai; - 1 


1023 1ft 1B% 18% ~'j| 30% 2£T, Foibro 1.04 


11. JD ir« T ■ WIN 87% Merck 3 60 

4.5 13 109 88 £% *J?* + • 80 ‘ 52 Merdlti 1 

5.9 II *15 10% >0 1ft M ij Mertyn BO 


1 6 12 50 637, 63% 63% 

£4 17 4132 333, 33 33% - % 


£2 ,2 544 121; 12% 1ft .% ^ g- ■« 38 13 8 S *k fi S3 

11. 353 1ft 18% 1ft +% S ^ Caftd 48 £0 4 2203 25 24 2*'s “ 7 * 5ft j 4 ^ ^ 

II. ;250 u74% 73% 74% +1> ^ SlFd p« 75 8 8 42 54% 5* 5* -% 2ft 15 Coopva^ 

11 7 33 32% 33 « If 4 Callhn 25b 13 5B 20% 19% 19% -% 1ft ft CopMd^l 

1-t « m. Mlt 30S, -% 1±2 cn 1 7 ifi 151 uW. 34 34% ■+% 23% 17 CpwM pTZ48 


13% Callhn .250 13 


3»» J 8 !* St* Iw 34% ift Calmal .60 
317, 317, 317, +% J 12 Camml .12 


32 211 15% i*% >5 +% 


B'w Hwimihj w — • ■' u a> IS 1 ! CftLK 0 ^ 

17i; ArchOnUb .6 >4 I* 783 ]?' 1 S5* ., B 5% ft CmpR g IS 

27 AnP pl 3 58 1£ 9 30% -29% 30% +% Jfr 301, CamSpsl 32 

84 ArJ*pM0 70 11. £60 10]% '=^7 10t]r ITS? CdPacs .48 

145, AABst .60 ai !2 ?2o im! im* im* -* 22 1 * 17% CanPEg.80 


13 5B 20% 19% 19% -% 15% ft Copwld^j 

1.7 16 153 u34% 3* 34% 23% l/ 

.8 45 1* I* 1 ; 1*% 1ft - % =*% 171 » 9° r ?! , n84 „ 

45 504 2*5 a! a>2 -’4 ffl " S5S.V SI 


3% 1% MesaCH 
22 12i, MesaPI 


15% 11% Armada « If* Ir* i2% 9 Carmgg.« 

iuj ft Arnica 919 ft 9% ft 1 ACy t 27i< CartinM-08 

221- 15% Arms plZIO 11. 3 19 7 J 8 * JJ 7 . 2ft 18% CeroFl .40 

24% 13% ArntsRMB 3* 9 50 1*% M ' 4I » 30% 24 CarPw £60 

431! 30% ArmWlri 30 31 ,D f 3 } 1 f! ‘ f. J JSt 21% CarP p>28. 

WiJ 11% AtowE .20 1* 573 1<>, 1* M "% 48 2ft CarTec210 

30% 16 'Artra .22 1 0 37 67 2P* 21} 2'* +* ln 6 i ? Carrol .10 

28% 18% nnrtn 9 80 £9 10 351 W% 27% % ^ 1?3i go 


152 CapCUa ZO .1 20 252 Z1B 
2ft CapHds .77 3.1 9 336 25% 


SB* ft* ft ft -i 62% 32% CwnGslJB £2 25 1227 60% Sft sft -f- ^ a - OAF .33 .4 14 230 47% *6 48 -I 7 44 34 WMIn 2.61 

17- MBS M 5ft -v Sft 27% CwBIk 1 , - 779 3 Sf® SS^ 1 Sf® “l 4 3^1 27l! GATX 1.20 19 134 31% 30% 30% -% 39% 33% WIMn pt ' 

^Ift 1ft 1ft -% 1ft ft C«Crt.24f £7 15 « ft ft ft 7 4 j;;* *• 609 ft 6 6 431; 24% MMuh1-» 

11 51 2ft 2ft -1* 11 6% Craig ’= TL £, 4 S>L _Il B»! 54 GEICO 1 13 11 *1*4 80% 79», « +% 571, 44% irtPaprZAO 

In ^ 5 IB 214 2M -21 391- 32 Crane 1.800 4 = 11 1“ ?£• 38 >. S/ 3 GEO 441 3% 3% ft +% ift 7% ln«c a 

§° M la. a 25 -% S% 23 Crayfl* 33 732 !5> S® S3? " 8 ft GF Cp 11 ft 5% 5% , 5ft 39 ln«rtn£48 

9 S! Sr® St m. s»! 49% CrckNoOflae 7.4 17 5ft H% 5ft ° . Si. r.TF 316 74 8 1793 43 *21} 42% ~% 92% 84 krtW pt8* 


MMm £60 6.7 11 710 M 7 * »"* ® 
InlMn pf 4 10 1 3ft 3&% 3ft 


71, 5% M«ab ,79a 14 7 57 5% 

41, £i; Mesiek 5 3% 

67i, 50% MtE (XG768 H. *9™ 6< 

72 53 MtE pU832 II. *2W “7; 

71% 53 MtE p*H832 12 £200 711 

30% ft MehEn 60b 32 >8 19' 

3 2 MexFd.32e 1* 528 2% 

23i, 18% MnCn p!205 90 1 22> 

(ft 15 MchERI *0 79 12 1* I7i 

7% 4 Mlcktby 06 1 2 99 62 5% 

62% 38% Midcon£36 4.6 10 937 ST- 


OSS 2% 2 3% 

1905 ift 1ft 1ft 


!2* z » a 2?5 3* Mkisun.33i 


1 20 252 2IB 214 214 -» SB’S « Crane 1.HJO ^ » 

4., il9 g? S- a ^ a cXlw*, 7.4” ^ | 

a Sn, ssatf i8« s & & sl r s «g s s 

Igg&I !!!!:; !|If- b 51 

ElMKIHNItl; 


28% 18% Arvm 9 iu 

S 7 13r, Arvin wl 1 20% Zft 2ft -% 

a ik s> pi 2 1D f 1 1 

Sass-A 4 .” 

Si! 35* AsWO Pl3« 9 3 >7 «% *2% «% 

^ a ssmr ?.§» f g % a" 

IS. *»* m ** 2 * 0 18 » 1 ft ISNif+l 

iw! a 40 17 » 89 24% 24. =i -% 

S fi 88 i? 22 ft* S' ft* "A 

37“ t?i, SvEMCeT 0 1 6 16 16 36% 3ft 3ft *% 

11% 14% iJSTn 17 178 20% 20 »% ♦% 


^ 44% 38% GTE 316 7*8 in 

* «!< »- * r 


441 ft ft ft +1 « 1ft 71; IntRc 9 

11 ft ft 5% 54% 39 |MNrtn£48 5.7 

£16 74 8 1793 43 JCj 42% -% 92% 84 hrtW pia-S 8.1 

2.48 10. 57 24% 23/, 2ft -% 43}, 33% lntpbG0.O8 £7 

5 3% S'; 3% -% 241, 14% ImBokr 


341 ®’ a ." Sr "'* fi fi MWe” £W 8 9 11 36' 31% 30% 3fX, + % 

10 ®55 ^ Si m I? 15% 1ft MittnR .44 * 0 22 1*9 ”% 1^* 

, !i° 2? Z ii 88 73* MMM 150 4 2 1* 1322 85 Bft 84 -% 

' 3 60 J2* 48 48 ®* 391, a% MmPL £76 7.3 8 70 375, 37 37% +% 


14. 7 57 ft 5% ft 

5 3% 3% 3% - ', 

II. *900 67 67 67 - % 

11. *200 u7£% 72% 72% 

12 £200 71% 71% 71% 

32 18 19% 1ft 1ft -% 

14 528 2% 2% 2% +% 

90 1 22% 2ft 2 2% -% 

7 9 12 14 17% 17% 17% + % 

12 99 62 5% *% *% -'« 

4.6 10 937 52% 51% 51% - V 

4 3914 ft 9% 9% '% 

5 9 647 17i, 17 if 


4ft CrwnGfc W « 82 81% Bl% -% " J'-* gaBtou 5 ft S’; 3% -% -„ 4 14% hnBahr 

2B% CrwZel 1 £6 217 3ft 39 39 “% ^ “ Gawtert 68 £9 19 1265 5ft 57% 58 22% 18% lnwPwl.90 

44 CiZel 1X4.63 88 1» 5=% Sf 3)% Gaptec .72 1J » *176 5ft 57% 58 -% 321, 18 InPw pf£» 

50% CrZal (XC450 7.6 2M 501. 5ft 5ft - * Geirtw JOS 23 113 7% V» 7% ^ p. IntStte n AO 

ift CryeB n . , EU* ^ ^ 22% ift Getco .56 80 11 » 18% 1ft ]ft +% 31 a, 170, lwwaEII.94 


” 2ft 23% g]g 1% Mnnlns lies 3% e% ft - ;s 

89 10 122 21% 21 fJJ* +J* b -tj M.iet 1 »» ft ft ft “% 

!! a II® 3«% 25% Mobil £20 7.1 14 6147 31% 30% 30-% -% 

a ! ’5 Iw 7 if 2 IL « */ 'h % v|MoblH 82 % % % “ 1_ 

9-3 12 70 Z1 2ft »■« + « ®? ^ ModCpl 13 84 6 5% ft 

818 « 3ft »1 Wh H S, MB, Mohasc.48 1.6 12 36 31% 30> : 30>} "% 

S w. 4 ift 1% MchkDi ai 2 1 7 , 1% 

8* ^ 3ft 36 36J$ 5,,^ jqi, kaorCai.Oq 11 23 54% 54 5* -% 

3 25 S- 13 1 I'd 54 44% UonCapI 3 59 3 51% 51% 51% +% 

49 7 138 39% 3ft 39% +% M , 14 ^ Monrch .80 4 8 25 70 1ft 16% 18% 

I J J 55% 40% MonsaiiM 5* 12 *97 *6% 4ft -ft “% 

£8 16 ia 31% 31 31 -% 31% 16% MnnPw 2 63 12 1813 u3Z% 31% 31% +% 

I. 6 12 29* 35% 34% 35% -l, 20% 16 MonS 1 80a 9 1 50 20 1ft 19 7 , - % 

.6 12 142 21% 21% 2i% +% 10% 8% MONY 68 9 6 10 161 9% 9 9% +'$ 

II. 380 12% 121; 12% -% 21% 14% Moores .72 36 13 xl 19520 1ft 1ft 

317 350 49), 48% *8% - l*i M 20% Moor Ml 04 « I 14 *2 2ft 25% 25% 


39', 28i, MmPL 2 
9% 1% Mrenlns 


2 1 ; V a -N 
P; 6% - % 


®* ^ 4F, fi CartWI .60 

!?. 1ft ’5 > I8ij 1 £7* CasqNG.a 


23% 18% CrysB n .,”’21? £3®^ ' 

371, 22% Cuib'O .80 £2 17 27 3^, 3ft 

33% 13~ Cullnors 24 517 1ft 16% 16 1 * “J* 

mi! 581, CumEn£20 33 9 212 87_ 86% 67 +% 


14 10% 10% 10% -% 


57V, 14U Getco .5b a.D 11 ■» « ‘r’ T i-1^ IT-*, IWK' ■-*" 

Hi! ft* GemtlC 188 IP, 11% 11% 35 261, klwIIG £74 

fi ID Gemll .80e 52 102 1ft 1ft IV; -% 377, 20% ]owaRsl« 

65 32 GnConX.SOb £* 36 728 flft 6ft K% _ 40 31% 3 £ 


13% ft IntSeo n .*0 16 12 l 47 11 l! 4 1% % vjMoblH 

31 3; Itl, towmEl 1.94 9.3 12 70 21 =0% * « ^? 4, kUjCpt 

35 26i, InwIKJ £74 al 8 * 51* S’ 4 * I? S, 2ft Mohasc.48 

3ft 281; towaRSlOa 91 10 57 34% g 7 * ^ +% ij; ttf 8 MohkDI 

40 31% iptteb aw aj 10 M6 3ft 36 ^ ,*>^,.05) 

Ift 9% IpwCp 36 30 9 M 12% 13 1^1 + % w 44, 4 UonCapI 3 

40% 38% *' v B° k 1-98 49 7 138 39% 3ft 39% +% w , 14% Monrch .80 

J J J 55% *0% MonsaH.50 


35% S3 7 , JWT s 1.12 18 16 120 31% 31 31 -% 31% 16% MonPw 2 &3 12 18 

M 23% JRIver .56 1.6 12 29* 35% 34% 35% -% 20% 16 McnSl 1 80a 9 1 50 

an, 1ft Jamswy12 .6 12 142 21% 2ft 2ft +% 10% 8% MONY .88 9 6 10 lb 

fi ift JapnF1.*3a 11. 380 12% 1ft 12% "% 2ft 1*% Moores .72 3 6 13 xl 

53% 36 JedPU 1.52 317 350 4», 46% 48% -ft 28 20% MoorMl W *114 *2 

ffi 61 JerC pf 856 11. *800 8* 84 84 -1 31 24% MorM pl£50 88 10 

721, 52?, JerC pl 812 it £320 u73i, 73 73i, +% 571, 387* Morgns£J0 3 9 7 3St 


721, 52?, JerC pl 812 it *33) urj‘, rj rj-, 57 % jb., Morgns*-* 

71 51 JerC pl 7.88 11. £230 7ft 70i, 7ft 14% 12% Morheg20 

ift 15% JerC pf £18 11. 13 19% ift 19% + % 47 3ft MoiKnd 48 

ft ft Jewter 25 78 16% ift 16% +% 23>; 1B% MorseS 80 

Sft 33% JohnJnl.30 £6 15 2456 *9% 49 49% -% 21 16 Mfgfliyl.BO 

50 3a?, JohnCti 2 4.1 10 64 48% 48 48% + % 38 25'* Morion .6* 


29% 21% 
37 32 


CLaEI dI4 IB 12 


35% 34% 35% +% 


17 178 20% 20 20% ♦ % J ^ 9 , g CeMPW 40 11 109 194 13% 1ft 13% 


Su 52 DPL pf 7.48 11 £130 f&l 6ft 531, 48% GMot pl 5 M 

4ft 24% DeenFtL56 1.4 18 50 3^* “ii *8% 1ft GMtr E IS .4 

fi 24% Deere 1 35 42 2461 2»* 277* ^1 “% M 41 GMtr h 

3ft DetelP 1.92 7* 9 261 25% 25% K?a ft 4% GNC .16 10 


I 4ft 24% DeenFd.56 

' 33% 2*% Deere 1 
i ' 2ft 20% DetetP 1.92 
: 523, 36% DeltaAr 1 

I I 10 4% Deltona 


7 4 9 261 25?* 25% 25% ft 41, GNC .16 10 95 S’; 

£0 7 2256 38% 38 38% + % ift ift GPU 8 883 16 

24 7% 7% 71, -% ,0,1- sft GenRe 1.56 1.6103 1317 10 

£4 IB 277 43 42i; *2% -% 141!® 6 GnRotr 18 44 91 


443, 25% DtxCh sl.04 2« IB 277 43 -% 14% 6 

! 28% OTJ DensMn.20 5’ U *6 g 7 ® 2ft »» ~h 53% 37 

I 377. 31% DeSoto 1.40 40 11 137 351; 3ft 3ft 137, 101 

14 4 DetEd 1.68 11.7 1310151, W, W, 13 t! iff 

:» h* ^ ^ 1 : S S S ft f 

1£ 16 27i, 27 27], +% 19 


5 fll= ii? J!? ~® M Sft JMrC pf425 7 2 6 59 59 59 3ft 20i* Moiorlfl 64 

1 S47, 5ft W, " ^ Jorgen 1 43 19 2* 23% 23% ZT : 15 Murrtrd .54 

ill 7 11* Hi* -! 4 27% 20% Joswns W 13 15 140 27 26% +% 1ft 8% Munsga 

11° ^ 7 a. S® 27N 2P* Joy Mlg 1.40 81 28 126 23% 22% 23% -% 33% 23% MurpO 1 

05 2s Ss 2 K K K 2ft 16% MurrvO 60 

3: F S5S Jnk I ts a +1 * S “- l “ 
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Kidder, Peabody^ Co. 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, December 2 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


Financial Tiroes Tuesday December 3 1985 


KEY MARKET MONITORS 
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180 


1601 


140 


120h 


EndMonthFiqure* 


100 


Standard & Poors 500 

(Composite) 


aSBe 



1980 1981 1982 1983 1984 1985 


STOCK MARKET INDICES 


HEW YORK 


DJ Utilities 


LONDON 

FTOrd 
FT-SE 100 


Prevkxa 

Yaw ago 

{London) 

Doc 2 

Pr*v 

1,47a 13 

1,188.94 

Silver (spot fixing) 

407 ^Op 

415.00p 

690.13 

52225 

Copper (cash) 

£914.00 

£917.50 

164.03 

145.62 

Coffee (Jan) 

£1,94250 

£1,892.00 

202.17 

16328 

Oil (spot Arabian Light) 

S27.85 

S27.85 


, 

1 INTEREST RATES 

1,1424 

917.3 

1 Euro-currencies 

Dec 2 

Prev 


1.439.1 1,439.1 1,1813 


FT-A Ail-share 688.02 69633 57134 


FT-A 500 


755.82 765.73 62639 


FT Gold mines 285.8 285.8 5443 


FT-A Long gttt 


1036 1038 10.12 


TOKYO 

Nikkei 

Tokyo SE 

12.796.92 12,76327 11 ,428.9 
1.007.81 1.006.5 875.81 

AUSTRALIA 

All Qrd. 

Metals & Mins. 

9882 

488.1 

'990.6 

490.6 

749.0 

439.7 

AUSTRIA 

CredftAktfen 

166.55 

115.19 

5828 

BELGIUM 
Belgian SE 

2.962.96 

2.965.07 

— 

CANADA 
Toronto 
Metals & Minis 
Composite 
Montreal 
Portfolio 

1207.50* 
2,835.1 * 

137.13* 

1,929.92 

2557.1 

138.40 

1273.00 

22682 

11827 

DENMARK 

SE 

223.55 

223.91 

16828 

FRANCE 

CAC Gen 

Ind. Tendance 

245.1 

141.1 

247.5 

1422 

1812 

99.8 

WEST GERMANY 

FAZ-Aktien 571.94 

Commerzbank 1,689.2 

583.62 

1,725.6 

372.82 

1.089.9 

HONGKONG 

Hang Seng 

1,694.57 

1.716.95 

1.128.10 

ITALY 

BancaComm. 

444-11 

440.07 

215.15 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS hfd 

239 2 
217.0 

239.4 

216.7 

1775 

140.1 

NORWAY 

OsloSE 

396.38 

397.85 

272.83 

SINGAPORE 

Straits Times 

SUSP- 

695.43 

817.58 

SOUTH AFRICA 

JSE Golds 

JS£ Industrials 

- 

1.1853 

1,030.5 

1,040.4 

9712 

SPAIN 

Madrid SE 

133.06 

132.83 

101.70 

SWEDEN 

j &p 

1,63038 

1.622.74 

124156 

SWITZERLAND 

Swiss Bank Ind 
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5422 
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WORLD 

Capital Inti 
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Price 

Yield 

Price 

YMd 

8 V* 1987 

100 Ya 

8/482 

100%, 
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9% 1992 

101Kb 
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9.48 
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99*%* 

9527 

99% 
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Maturity 

Return 

Days 

YMd 

Days 

bears) 

index 

change 


change 

1-30 

133.93 

—0.09 

9.19 

+0.04 

1-10 

13152 

-0.01 

852 

+0.03 

1- 3 

127.49 

+0.05 

8.44 

+0.04 

3- 5 

13326 

+050 

9.12 

+0.03 

15-30 

14252 

-028 

10.13 

+054 

Source: MerrSf Lynch 




Corporate 

Dec 2* 

Prev 

AT&T 

Price 

YMd 

Price 

Yield 

10% June 1990 101% 

10.00 

102% 

9.70 

3% July 1990 

84% 

7.95 

84% 

755 

8% May 2000 

87% 

KM8 

87% 

10X8 

Xerox 





10% Mar 1993 
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1025 

102% 

1Q.17 

Diamond Shamrock 




10% May 1933 

100 

10525 

100 10525 

Federated Dept Stores 




10% May 2013 

95% 

1120 

96% 

11.15 

Abbot Lab 





1120 Fab 2013 

106% 

11.05 

104% 

1125 

Alcoa 





12% Dec 2012 

103% 

11.95 

104% 

11.70 


Soubo: Salomon Broo 
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- 
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3.75 
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3035 

300.75 
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75675 
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11.4125 

2.1035 
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3.13 

3.0975 

2.831 

2.8205 

421 

42 

1,7145 

1.714.5 

2550.0 

25520 

51.05 
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76.0 
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WALL STREET 

Retreat 

gathers 

momentum 


' A BOUT of profit-taking again left Wall 
Street stock markets retreating from 
last Wednesdays record high although 
analysts described yesterday’s down- 
turn as an orderly correction, writes Mi- 
chael Morgan in New York. 

At 3pm the Dow Jones industrial aver- 
age was down 15.48 at 1,456.65. 

In the credit markets, a firmer than 
expected federal funds rate, together 
with the results of a survey of purcha- 
sing managers showing that the econo- 
my improved again in November, left 
prices of Treasury coupon issues lower 
in early dealing. 

Prices picked up, however, to around 
Friday’s dosing levels before the Fed 
stepped in with the addition of tempor- 
ary funds through a three-day system 
repurchase agreement when the Fed 
funds rate was 8% per cent Bond and 
note prices later eased back with an un- 
expected delay in publication of the in- 
dex of leading Indicators for October ad- 
ding to a hesitant mood. 

In the stock markets, Texaco was 
again heavily traded, down $% at $32 
amid reports that the company’s law- 
yers are seeking a one-week delay of the 
hearing set for Thursday on a Texas ju- 
ry's S10.5ha award against it 
Other oil stocks also continued lower, 
with Standard Oil of Ohio down Jl% at 
550%, Chevron off $% at $37% and Atlan- 
tic Richfield $1% lower at $65%. 

Among blue chips, IBM lost $ 7 /i to 
$138%, General Motors $% to 569% and 
General Electric $% to $64%. 

Retailers were mixed despite reports 
of strong sales as the official Christmas 
shopping season began in the wake of 
the Thanksgiving holiday. R. H. Maey 
traded unchanged at $61%, Sears Roe- 
buck was $% lower at $36% and J- C. 
Penney was $% higher at $54. 

Stop & Shop, file supermarket and 
discount stores chain, was $1% lower at 
$39% reporting third-quarter net income 
down to 34 cents a share from 66 cents a 
year ago. Elder-Beerman Stores, with 
department stores in Ohio, was $1 lower 
at $21% despite higher third-quarter net 
. profits. 

In the high-technology sector. Com- 
modore International eased $% follow- 
ing plans to reorganise top manage- 
ment Stock in NEC of Japan, traded as 
American Depository Receipts, gained 
$% to $30% as it announced increases in 
the price of memory chips. 

Controll Data shed $% to $18% as it 
sold the direct equipment finance port- 
folio of its commercial credit equipment 
unit to Sanwa Bank of Tokyo. 

United Technologies, the aerospace 
and building systems group, shed $% to 
$41% as machinists began the first 
strike in 25 years at three of its Pratt & 
"Whitney plants after rejecting a three- 
year contract offer. 

Brokerage stocks drew little comfort 
from analyst’s expectations that the sec- 
tor was likely to post pre-tax profits of 
about $3J>bn for this year - the second 
best result yet and twice the 1984 out- 
come. Merrill Lynch was down $% at 
$33%. Phibro Salomon $1 at $42%, E. F. 
Hutton $% at $35Y« and Paine Webber $% 
at $34%. 

On the takeover front, SCM was $% 
easier at $72% as Hanson Trust ex- 
tended the expiry date for its cash ten- 
der offer to December 23. 

Rorer group was down another Sl% to 
$33% in continued reaction to its agree- 
ment to buy Revlon’s ethical pharma- 
ceutical business. Pantry Pride, which 
recently acquired Revlon, eased $% to 

$8%. 

Actively traded stocks on the New 
York Stock Exchange included Baxter 
Travenol, $% lower at $14%, AT&T $% 
easier at $23%, and Eastern Air Lines, 

$% higher at $6%. 

In the bond markets, the price of the 
key 9% bond of 2015 dipped %* having 
been 6%z higher at one stage. The 9% per 
cent notes, due in 1995, were %j lower at 
99'%a. 

Among short-term securities, the yield 
on the three-month bill at 7.19 per cent 
was four basis points higher while the 
six-month bill, yielding 7.27 per cent, 
was two basis points higher. 


LONDON 

NERVOUSNESS over Far Eastern mar- 
kets eroded early enthusiasm which had 
been sparked by takeover activity in 
London yesterday. 

The worries over the closure of the 
Singapore and Kuala Lumpur markets 
trimmed 18.5 from the FT Ordinary 
share index which dosed at 1,124.4 after 
a 1-point rise earlier in the day. 

The lively start to the session followed 
Argyll Group's bid for Distillers and the 
announcement of Imperial Group's offer 
terms for United Biscuits. All the shares 
traded actively, with Argyll closing lip 
up at 348p, while Distillers was 5p down 
at 505p. Imperial Group shed 4p to 240p, 
and United Biscuits lost 5p to 273p. 

Stores were sharply down after lead- 
ing the market higher in recent sessions 
on takeover speculation. British Home 
Stores lost 20p to 412p. 

Interest in government securities re- 
mained low, but some demand for medi- 
ums and longs resulted in g ains of up 
to %. 

Chief prices changes, Page 39; Share 
information service. Page 38; Details, 
Pages 36-37 

HONG KONG 

CONCERN over suspension of trading 
in Singapore and Kuala Lumpur took 
Hong Kong sharply lower. 

The Hang Seng index was under pres- 
sure throughout file day, losing 15 points 
in the first hour of trading. It closed 
22.38 down at 1,694.57. 

Among banks Hang Seng shed 75 
cents to HKS46.25, Hongkong and 
Shanghai lost 5 cents to HKS7.70 and 
Bank of East Asia was 10 cents down at 
HKS23.70. 

Trading in the shares of Ka Wah Bank 
was suspended on news that it was dis- 
cussing a capital restructuring plan in- 
volving Amev, the Dutch insurance 
group, and Kai Hing Enterprise, of 
Hong Kong, taking a substantial minori- 
ty stake in Ka Wah. It last traded on Fri- 
day 10 cents up at HKS1.12. 

Swire Pacific fell 50 cents to HKS29 
despite an announcement that Caledoni- 
an Far East had withdrawn an applica- 
tion to fly from Hong Kong in competi- 
tion with Swire’s Cathay Pacific 
Airways. 

AUSTRALIA 

LOWER international gold prices helped 
to weaken Sydney, and the All Ordina- 
ries index closed 2.5 lower at 988.2. 

Brokers also blamed the downward 
trend on a lack of overseas interest, but 
said the market might now have bot- 
tomed out 

Among mines Western Mining was 6 
cents lower at AS3.22. Bougainville was 
3 cents down at AS1.80, MIM slipped 3 
cents to AS2.45 and Poseidon shed 10 
cents to AS3.50. 

Banks went against the trend and 
closed generally firmer. Westpac added 
2 cents to AS4.55, and ANZ was 3 cents 
up at AS4.78 while National Australia 
Bank closed unchanged at AS4.70. 

Elsewhere. BHP slipped 6 cents to 
A5828, Bell Group was 5 cents down at 
AS11.50 and Elders IXL lost 2 cents to 
A$235. 

SOUTH AFRICA 

GOLDS drifted lower in Johannesburg 
largely because of the weaker interna- 
tional bullion price. 

Among gold mines Buffels shed R2.50 
to R79, Driefontein was R3.75 lower at 
R49.75 and FS Geduld tumbled R4 to 
R72. 

Mining financial Anglo American 
Corp was also down, losing 40 cents to 
R37.75. Other minings followed the 
trend, with Rustenburg Platinum down 
75 cents at R25.25 and diamond share 
De Beers 40 cents lower at R15.10. 

Elsewhere among industrial leaders, 
AE&CI firmed 5 cents to R9.40 while 
Barlow Rand slipped 35 cents to R13.75. 

CANADA 

A TECHNICAL retreat took Toronto 
lower after Friday's record high. 

, Banks, which had helped pace last 
week’s rally, traded generally lower, 
with Royal Bank of Canada CSV* down to 
CS34%, Bank of Montreal C$% down to 
C$33% and National Bank of Canada 
C$% down to C$22%. 

Among actives Canadian Pacific 
slipped C$% to C$1 7% while Dome Petro- 
leum firmed 5 cents to C$3.40 and Mitel 
added C$% to C$9%. 

In Montreal all sectors also traded 
generally lower after recent gains . 



EUROPE 

Bulls rub 
elbows with 
profit-takers 

THE BULLS rubbed elbows with profit- 
takers on the European bourses yester- 
day as new high? were managed despite 
some heavy technical corrections. 

Zurich broke new ground. The Swiss 
Bank industrial index gained 3.7 to a 
record 545.90 against a background of 
corporate news with the main feature of 
the session the Brown Boveri announce- 
ment about plans for its 85 per cent- 
owned West German subsidiary. The 
engineer is offering DM 310 a share for 
a further 10 per cent stake in the subsid- 
iary, an offer likely to cost the parent 
SFr 60m. BBC closed SFr 65 down at 
SFr 1,840, also on consideration of its 
nine-month figures. 

Sunday's rejection of a ban on vivisec- 
tion added some strength to che m icals 
and pharmaceuticals, sectors most likely 
to suffer from laboratory restrictions. 
Hoffmann-La Roche rose SFr 150 to SFr 
11,550. 

Buying interest among banks was 
concentrated on registered shares. Cred- 
it Suisse firmed SFr 20 to SFr 645 while 
the bearer form held steady at SFr 3,500. 

Profit-takers eroded part of Holder- 
bank's strength with a SFr 50 dip to SFr 
4,000. and insurers took on an easier bi- 
as as Winterthur shed SFr 10 to SFr 
4,980. 

Industrials benefited from strong do- 
mestic support, with Nestle adding SFr 
55 to SFr 4,530 although its bearer and 
participation certificates turned lower. 

Frankfurt was peppered with corpo- 
rate news, but this failed to provide any 
support for prices. The Commerzbank 
index lost a further 36.4 to 1,689.2 - a fall 
of 85 points since last Monday. 

The fall of the dollar below the psy- 
chologically important DM 2.50 thresh- 
old failed to trigger any substantia) sell- 
ing pressure as the market braces itself 
for the technical consolidation in the 
wake of the record performance in 
November. 

The blood-letting continued in the car 
sector, with Porsche falling DM 20 un- 
der the influence of a weak dollar to DM 
1,230 while VW lost an unusually large 
DM 12.60 to DM 389.20 and BMW re- 
treated DM 12 to DM 541. 

Chemical stocks also suffered, with 
Schering DM 12 lower at DM 823 after 
the break-off of talks with Henkel over 
the purchase of two of the latter’s US 
subsidiaries. Degussa lost DM 4 to DM 
421 in line with the lower bullion price 
while Hoechst settled DM 3.80 cheaper 
at DM 247.40. 

Deutsche Babcock’s higher but unstat- 
ed profit for the year did not prevent a 
DM 5 setback to DM 204 while other 
machine-makers fared less badly. 

Further details of the Boss flotation 
were revealed. The family-owned 
fashion producer’s DM 15m capita] will 
be split into DM 7.65m in ordinary vot- 
ing shares and DM 7.35m in non-voting 
preference shares ahead of the flotation, 
final details will be revealed next Tues- 
day with trading due to commence in 
Frankfurt and Stuttgart on December 
20 . 

Meanwhile, Rutgerswerke is raising 
its capital by DM 19m to DM 118.6m 
through a two-for-11 rights issue at DM 
150 per DM 50 nominal share. The share 
price of the chemicals-to-construction 
group eased 50 pig to DM 459.50. 

Bonds were largely unchanged, with 
the Bundesbank limiting its interven- 
tion to a minimal sale of DM 400,000 


Internationals suffered a down- 
turn in Amsterdam partly due to the 
arfter dollar and fears that the current 
bull stampede might be running out of 

St UoUever posted an early H 3 gain be- 
fore settling xnchanged at FI 390 amid 

£3r3eTLd hotly s d6 Tt "> 

SoSs by the Dutch international that it 
isaboutto bid for the UK pharmaceuti- 
cals group Beecbams. 

Akzo another dollar-se native issue, 
lost R 2.80 to FI 136.0? while Mips held 
most of its ground with only a small 30- 
cent fall to FI 56.10. 

The recent heavy level of foreign sup- 
norfc for bank shares was notablyabsent 
yesterday, with ABN turning FI 10-50 
££*£ FI 535.50 and NMB losing FI 6 

to FI 2i9. . _ , • ^ 

Milan peaked again, but the prom- 
takers were much in evidence. Blue 
chips were particularly sought after. 

flat, which announced on rnday an 
accord giving it indirect control of Snia, 
put on L70 to L5,170, and Snia rose L105 
to L5.190. 

Montedison picked up L137 to L2.597 
following Friday's confirmation that 
Gemina had sold its 17.1 per cent stake 
in the company to the Varasi group and 
Warburg of London. 

Brussels was dull and lower while 
Madrid made modest progress. Profit- 
taking surfaced in Paris and Stockholm 
finished mixed to higher. 

TOKYO 

Blue chips 
remain in 
backwater 

SPECULATIVE trading of small-capital 
Issues was the only active note in an 
otherwise dull Tokyo yesterday, unites 
Shigeo Nishiwaki ofJiji Press. 

Domestic demand-related stocks, blue 
chips and large-capital issues remained 
unpopular throughout the session. 

The Nikkei average gained 17.39 to 
12.796,92 on a volume of 212m shares, 
down from last Friday's 264m. Gains 
outpaced losses by 421 to 347, with 155 
issues unchanged. 

Institutional investors and corpora- 
tions remained on the sidelines. Some 
big securities companies bought small- 
er-capital stocks in a bid to enliven trad- 
ing. Speculators followed the lead given 
by Ihe companies. 

Leisure-related stocks were buoyant 
Toei firmed Y26 to Y522 with the second 
busiest volume of 9.6m shares traded. 
Korakuen Stadium added Y12 to Y692 
and Toho Y550 to a record high of 
Y16.250 on investor interest in the com- 
panies' urban redevelopment projects. 

Speculatives were also sought Shina- 
gawa Fuel rose Y40 to Y2.030. Takeshi- 
ma Y45 to Y490 and Chisan-Tokan Y15 to 
Y640. 

Among small-capital consumption- 
related issues. Takashimaya and Seiyu 
Stores gained Y10 each to Y 599 and Y938 
respectively. Tokyu Department Store 
rose Y5 to Y625. 

Old Electric Industry remained the 
most active stock with 9.8m shares 
changing hands. It climbed Y13 to Y740 
on rumours that it might link with IBM 
of the US. 

NEC opened higher on buying by in- 
vestment trusts, but closed Y10 down at 
Y1.250 on profit-taking. Other blue chips 
were mixed. 

Large-capitals remained out of favour. 
Mitsubishi Heavy Industries moved up 
Y7 to Y372 on a small turnover of 2.3m 
shares, while Nippon Steel edged down 
- Y1 to Y154 and Tokyo Electric Power 
weakened Y40 to Y2.300. 

According to a Daiwa Securities sur- 
vey, every year since 1965 the Nikkei 
market average has been higher in Feb- 
ruary th a n in December. Leading securi- 
ties firms hope to revitalise the market 
towards the end of the year, but their 
task does not appear easy in view of the 
increasing shift of funds to short-term fi- 
nancial instruments. 

Bonds prices moved narrowly on a 
high plateau. Buying exceeded selling in 
early trading on expectations of higher 
pnees. But selling gathered momentum 
after the yen dropped to Y203 to the dol- 
lar. 

The yield on the bellwether 6.8 per 
cent 68th government bond due in De- 
cember 1994 fell to 6.140 per cent 


Dhahran Dhirect 


SaudiaTristais now fly direct to Dhahran from Heathrow Every Sunday and Thursday at 10.30 am. 




